are in the Market to 
and sell the above 
> and Paper Stocks, 


ITTITIIITIT et = 


\ BROS.,. Limited — 


be STOCK DIVIDEND NO, 14 


is hereby given that a dividend 
Mm on the Preferred Stock of this 
been declared for the quarter 
t August, 1920, payable on 
ber, .to shareholders of record 
August, 4 
of the Board. 
W. 8. BARKER, 
Secretary-Treasurer, 
ugust 28rd, 1920, 


ING - CORTICELLI 
LIMITED 


DIVIDEND No, 23 | 


is hereby given that on the 


nee Stock of this Com a 
ors have declared a Dividend Ji 


payable on the 16th of 
Shareholders of Record at * 
business the ist day of Sep- — 
p20. : 


of the Board, 
D. R. KENNEDY, 
Secretary-Treasurer, 


MERS ARE ACTIVE 


HN.—T. W. Caldwell, MP, | 


of the U.F. of N.B., states 

farmers will probably have 

umber of candidates in the 

he next Federal and Provin-— 

ctions, and meantime a series 

breanization meetings is being ar- 
d throughout the province. 


jing when the 
gs: will exceed 


n your market to 
ith it? . 


\ 


the confidence of 


to cultivate that 
nty of your product 


private business— 
be Government an 


's wheat, wood, pig- 
pod-will in money. 
nnsfer often for big 


} is under way. 


| feaction seems 


| View of 


VUL, XIV. Sinoxe Corres, 10 


ADJUSTMENT OF 


PRICES SHOULD 


HELP BUSINESS 


‘Declines in Quotations for| 


Many Commodities 
Are Noted 


PANIC NOT FEARED 


A More Healthy Basis Should 
Soon be Reached—-Good 
Crops Should Help Re- 
turn to Normal 


} 
| 


The barometer of trade registers 
change and the thermometer of prices 
‘indicates a drop in the general busi- 
ness temperature. The actual evi- 
dences of a re-adjustment in the 
market for important commodities is 
not regarded with apprehension, but 
rather with a feeling of relief. It 
| bas been generally recognized for a 
islong time that the steady upward 
movement of values would inevitably 
reach a peak. That the peak should 


be followed by a re-adjustment rather | 
' than a reaction or collapse has been 


' regarded as the safe way out and 
that there now seems to be little in- 


| dication that anything like a panic 


or protracted depression need be 
feared. 

Evidences recently of the process 
of re-adjustment of values have in- 


cluded lower prices for flour and 


} sugar, a lower tendency for wheat 


and some other farm products, and 
a sharp slump in the market for 
wool, It will take some time until 
changes in the prices of raw ma- 
terials benefit the eventual consumer 
but there are already hopeful evi- 


. 
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CENTS 


RADIALS VERSUS TRUCKS 
Renfrew “Mercury” 


Col. Maclean, the well-known 
publisher and financial expert of 
Toronto, raises a question as to the 
future of the electric . railway. 
Will it survive the strain of the 
demands for greater transporta- 
tion facilities, for rapid and easy 
communication between town and 
country or wil] it eventually. be 
supplanted by the motor truck - 
operated on improved highways? 
That is the question that time 
alone will work out. So far as 
Renfrew county is concerned the 
issue raised by Col. Maclean is of 
vital importance. The race for 


| 
| 
| final supremacy lies between ‘the 


radial and the truck, and the out- 
come will be decided on the basis 


|| of both convenience and cost. 


” WHEAT WILL DROP 
"WITHOUT CONTROL 


| Many in West Still Clamour 
For Wheat Board’s 
Re-establishment 


” By E. CORA HIND, 
Commercial Editor; Manitoba “Free Press.” 
| DAUPHIN (By wire),—Since wiring 
last Thursday from Yorkton, have 
been travelling far and fast in the 
northern portions of Saskatchewan 
and Manitoba, and have found condi- 
tions generally very satisfactory. The 
percentage of heavy crops is greater 
than anticipated. The frost mention- 
ed in my last report did not extend 
very far in the north, and 35 miles 
due north of Prince Albert in the dis- 
tricts of Paddockwood, Henriburg and 
Albertville, no heavy trace of frost 
was to be found. The Carrot River 





dences that the process of adjustment lca has scarcely as good a crop as 


Thus far the effect industrially has 
largely been on those plants engaged 


! 


some districts owing to dry weather, 
but will nevertheless harvest a fairly 
profitable total. Of all territories 


in the manufacture of luxuries, but | Visited, however, the Swan River 


the factors at work will soon make 
themselves evident in other lines. 
Labor and raw materials used in the 
manufacture of automobiles and talk- 
ing machines, etc., will be available 
for the turning out of other products 
more generally regarded as necessi- 
ties} but + the consumption of which 
has to some extent been checked by 
the high prices prevailing. § Then, 
too, labor, in shifting from one job 
to another under somewhat unsettled 
conditions, will become more efficient 
and the importance of this as a fac- 
tor for greater production cannot be 
over-emphasized. 
Money is Tight 
The attitude of the banks for some 


} months in discouraging speculation in 


commodities and in checking the ex- 
pansion of all but essential manufac- 
turing has no doubt been an import- 
ant factor in creating a situation 
where an adjustment rather than a 
reasonably - assured. 
For the time being money is tight, 
but the financing of the crop is hav- 
ing first consideration. However, it 
heeds cnly a casual perusal of recent 
trade figures to show how, in recent 
months, the balance of trade has been 
ued against Canada for the first 
time since the opening of the period 
“war activity, and to make em- 
Phatically evident the necessity of 
Reiting our crop ‘to the world’s mar- 
kets with the least possible delay. 

8 is all the more important in 
the high prices prevailing 
and the comparatively large amount 

money necessitated to facilitate 

movement of the grain from the 

ucer to the consumer. But the 
fact that crop is a good one and 
hag high should go far to help Can- 
ion quickly back to a better 


‘ 


The Spirit of Unrest 
In the unsettled period which must 
anticipated to accompany any re- 
ustment such as that now taking 
» it is highly important that the 
le should “hold their heads.” In 
Connection the influence of Euro- 
as ttre is particularly danger- 
Herbe ir Auckland Geddes and Sir 
rt Holt have both ‘expressed 
a Wves significantly upon this 
rely. _ Sir Auckland said 
aa © Bolshevist menace was not 
& thing of the past, but the 
oe e Were coming to a better reali- 
cet its dangers. In this con- 
ative Fr influence of sane conserv- 
or leaders will go far. Sir 
Herbert ; oe that the radical 
; en Strong in British labor 
ay Britain will have to keep 
| ~ “bper lip” in the threatened 

_ Continued on page 16. 


Valley in Manitoba holds the palm 
for the largest areas of uniformly 
good crop, for in a drive of nearly 
60 miles not one poor stand of wheat 
| was seen, 

This valley, which is about 50 miles 
long by 35 wide, has roughly 1,000,000 
acres of arable land. Of this, less 
than 30 per cent. is cultivated, yet it 
| will produce this year nearly 3,000,- 
000 bushels of good wheat, double that 
amount of oats and nearly 4,000,000 
bushels of barley. 

In addition it will ship hundreds of 
tons of both cultivated and wild hay 
and many cars of fat cattle. The 
Dauphin district also has a fine crop 
of all grains but has been touched by 
rust in the north. This will lessen 
both yield and grade to some extent. 
Just how much only the threshing 
machines can reveal. 

Oats and Barley Good 

The oats and barley crops, however, 
are exceptionally good and without 
damage of any kind excepting possibly 
some slight touch of frost on very 
late fields. . The “Free Press” annual 
estimate will be issued on Tuesday, 
September 13, a week later than usual 
owing to Labor Day. It will be based 
on a final report from their 160 crop 
correspondents and personal inspec- 
tions of the agricultural editor, who 
will have motored over three thous- 
and miles through crop, and sampled 
many scores of fields. \A heavy rain 
during the past three days has de- 
layed threshing a little but it will be 
fairly general by the middle of next 
week. ee 
| Forest fires have occasioned very 
heavy individual losses to farmers in 
the north-eastern’ sections of Mani- 
toba and-very heavy timber losses 
in the Porcupine and Prairie City dis- 
tricts of Saskatchewan. The Canada 
Wheat Board ceased yesterday to 
function as a purchasing agent, and 
if Chairman Stewart succeeds in his 
endeavors its operations will be fin- 
ally wound up before the end of Sep- 
tember. Many farmers are still 
clamoring for re-establishment of the 
board fearing a serious drop in prices 
when wheat begins to move freely as 
it will do by the middle of September. 


Threshing in Saskatchewan 

Regarding crop conditions in Sas- 
katchewan, Edward Oliver, of the De- 
partment of Statistics, reports by 
wire that wheat cutting is practically 
completed and threshing has started 
in many places. Rain was-general in 
the province on Saturday and Sun- 
day, and this will delay harvest oper- 
ations somewhat. The preliminary 
average wheat yield for the province 





is estimated at fourteen bushels per 


SHIPPING RATE 
CUT A HELP TO 
EXPORT TRADE 


But Shipping Interests Are 
. Facing an Uncertain 
.. Future 


GERMANS ARE ACTIVE 


Big Effort Will be Made to 
Regain an Important Position 
in Shipping Services on 

- the Atlantic 


By Resident Representative. 

ST. JOHN. — With the slump in 
ocean freight rates and the falling 
off in the demand for tonnage, shif- 
ments of Maritime lumber have be- 
gun-on a considerable scale, both to 
the United Kingdom and Southern 
markets. Since the release of British 
shipping from Government control 
time charters have dropped from 
$6.25 to $3.75, which is only half the 
rate prevailing at the beginning of 
the present year. There is a marked 
surplus of cargo tonnage throughout 
the world, and shipping men are not 
optimistic about the future. Pas- 
senger tonnage is. still scarce enough 
to maintain high passenger rates, 
but the fall in freight rates, while 
over a hundred American ships were 
tied up through scarcity of oil fuel, 
has rather darkened the outlook for 
cargo carriers. The Canadian export 
traffic has fallen off since the begin- 
ning of the present fiscal year, and 


the embargo on the export of jason 


has not pleased the shipping men any 
more than the Nova Scotia miners. 

“ The announcement that the Can- 
ada Steamship Lines have concluded 
a working agreement with the United 
States Mail Line has caused consider- 
able speculation in shipping circles 
as to whether it has a broader sig- 
nificance than a mere arrangement of 
agencies, especially: in view of the 
ruling of ‘the new American. insur- 
ance syndicate which prohibits Lake 
built ships with a dead weight capa- 
city of less than 4,200 tons from en- 
gaging in the transatlantic or trans- 
pacific trades. On the one hand the 
Canada Steamships through the Brit- 
ish Empire Steel Corporation is a 
link with interests controlling sev- 
eral of the most important shipping 
companies of Great Britain, and is 
also associated with the Trans- 
atlantique Co. of France; on the other 
hand the U.S. Mail, with which is 
associated the Harriman, group of 
steamship lines, has made arrange- 
ments with the Hamburg-American 
and the North-German Lloyd to re- 
establish the old German services be- 
tween America and Germany. 


No {erman Competition 

It is reported that the two big 
German companies have renewed the 
agreement not to engage in competi- 
tive enterprises, an agreement such 
as they had prior to the war. The 
Germans have surrendered about 400 
ships to the Allies, but are said to 
be planning to revive their shipbuild- 
ing industry, obtaining their material 
from the United States. 

While the Germans are proposing 
to re-open many of their old ocean 
services, big British companies are 
cancelling contracts for the construc- 
tion of new ships, and it is reported 
that the Royal Mail Steam Packet 
Company will abandon its ancient 
service between England and _ the 
West Indies. 


Collins’ forecast of trade conditions for 
September states that the drop in com- 
modity prices has nearly reached its limit 
and will be reflected in extensive buying 
‘as soon as public feels increased stability. 
Labor costs are also declining and per 
unit efficiency is increasing. 
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United States Federal Commission | 


Makes Report to 


President Wilson 


Unfavorable to Public Ownership 


Opinion of Experts That 
Conditions Unsatisfactory 
at Present 


FOR SERVICE AT COST 


Would Establish Fares on a 
Basis to Permit Efficient 
Service and Return to 
the Investor 


WASHINGTON.—Federal Electric 
Railways Commission, appointed by 
President ‘ilson May, 1919, to make 
a study of . the traction situation 
throughout the country, has com- 
pleted its investigation and has made 
its report to the chief executive. 

Outstanding feature of the. report 
is the recommendation of the service- 
at-cost plan of operation. The plan 
is already operative in Cleveland, 
Cincinnati, Dallas, Montreal and other 
large cities and provides for auto- 
matic regulation of fares by the 
amount of net earnings in a ‘given 
period. “We strongly recommend the 
principle of the service-at-cost con- 
tract, not as the only solution, but as 
one means of solving a very difficult 
problem,” the report states. 


Development of motor bus and jit- 
ney service has been “a serious, al- 
though not a fatal competition,” to 
trolley lines, the commission finds. 


Fares Not High Enough 


Attached to the report are 22 con- 
clusions and recommendations. Among 
these is the admission that the in- 
dustry as it now exists is without 
financial credit and is not perform- 
ing its functions properly. 

Recommendation number five states: 
“The condition is the result of early fi- 
nancial mismanagement and economic 
causes, accentuated by existing high 
price levels of labor and materials, and 
of the failure of the uniform unit fare of 
five cents prescribed either by statute or 
by local franchise ordinances or con- 
tracts to provide the necessary revenues 
to pay operating costs and to maintain 
the property upon a reasonable basis.” 

Recommendation number six says: 
“The industry can be restored to a nor- 
mal basis only by the. introduction of 
economies in operation, improving its 
tracks, equipment and service, and se- 
curing a reasonable return upon the fair 
value of its property, used in the public 
service when honestly and efficiently 
managed.” 

Against Public Ownership : 

A definite stand in favor of pri- 
vate ownership and operation of the 
traction companies under present 
conditions is taken by the commis- 
sion. Commenting gn this phase of 
the situation, the report states: 


“While eventually it might be more 
expedient for the public to own and 
operate electric railways, there is noth- 
ing in the experience thus far obtained 
in this country which will justify the 
assertion that it will result in better or 
cheaper service than privately operated 
utilitfles could afford if properly regu- 
lated. oe 

“Public ownership and operation of 
local transportation system, whether or 
not to be considered ultimately desir- 
able, is now, because of constitutional 
and statutory prohibition, financial and 
legal obstacles, the present degree of 
responsibility of our local governments, 
and the state of public opinion, practic- 
able in so few instances that private 
ownership and operation must as a gen- 
eral rule be continued for an extended 
period. 

“If the reforms incident to public regu- 
lation which we suggest in this report 
should not result in making private 
ownership satisfactory to the. public, 
such reforms should at least enable pub- 
lic ownership to be established upon a 
just and equitable basis.” 

The report estimates that from 
$175,000,000 to $200,000,000 annually 
will be required to properly carry 
out-the future needs of the industry. 


EE I ak a ae geen 
The New Haven’and fits? Radials 


PEAKING to a representative of THE POST on the radial railway 


situation, 
closely for many years, 
of suburban trolley lines 


Secondly, he pointed out 


d Hartford 
New York, ee ee development of radials, persistently advocated 


series of electric systems by their respective roads, but 


becoming 
the building of a 


i York banker, 
a yekined ra nae points: First, that there are a number 


which have had to suspend operations entirely 


because they could not pay running expenses. 
that some years ago 


who has followed these matters 


the directors of both the 
and of the Pennsylvania railroads, 


their respective general managers, Mellon and Cassett, were strongly op- 


. Mellon was over-ruled, radials 
ae ' New York and New Haven road. Mr. Cassett was a stronger 


foot down on the demand and no lines were built. 
» no white elephants to take care of. : 
nt Ontario to spend millions on radials without 


mie Se eo 
personality and p 8 
Pennsylvania has to-< 

The theorists who w 
any in ation persist 
don’t say 


n quoting 


te p one of the best managed railroads in the world. 


were gone into with disastrous re- 


what the New Haven did, 


they 
ractically bankrupt, the 


but 
while 


€ 
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MOTOR TRANSPORT IN 
BRITAIN 


Commenting on the situation in 
Great Britain in relation to motor 
transportation, E. J, Dodd, manag- 
ing director of the MacLean Com- 
pany of Great Britain, writes: 

“Motor bus and motor-charabanc 
transport is, on the boom here and 
very soon one will be able to travel 
all over Britain by road on a re- 
gular service. 

“Motor transport for heavy mer- 
chandise is also booming. It is 
now profitable for the big firms 
(like Lipton) to supply their 
branches by road up to 200 miles.” 


MILLS WILL LOSE 
ON REDUCTION 


IN FLOUR PRICE 


Have Large Stocks on Hand 
Made of Old Wheat 
Crop 


By Resident Representative. 

MONTREAL.—Investors in _ mill- 
ing stocks will be watching this 
transitional period in prices and con- 
ditions closely. This week when a cut 
of 60 cents in the old price of Gov- 
ernment standard flour was announc- 
ed by the mills, and $1 greater reduc- 
tion on spring wheat flour, that is, 
the flour of the new crop, THE FI- 
NANCIAL POST inquired of a num- 
ber of the mills as to the effect this 
would have financially. The reply 
was that this 60 cent reduction would 
mean a loss to the mills on all the 
flour they had on hand that was made 
from last year’s crop bought from 
the Wheat Board. All the surplus 
wheat has been returned to the board, 
under a special provision. A small 
order was given for export but not 
enough to clean out the surplus, and 
wat a comparatively low figure. It 
is understood that the mills have 


large stocks of flour on hand as for} 


weeks past there has been little buy- 
ing of flour as lower prices were an- 
ticipated. 

So far @s export business is con- 
cerned thé mills have had practically 
none since last December, and it is 
known that the production for the 
year ending August 31 will fall far 
below that of last year. So far as the 
future is concerned, millers complain 
that ocean freight rates are far 
higher for flour than for wheat, and 
this gives the latter the preference. 


QUEBEC RAILWAY 


Likely. to be Made Public Next Week 
—Earnings Growing 
MONTREAL. — The annual re- 
port of Quebec Railway, Light, Heat 
& Power Company is likely to be 
made public towards the end of next 


week, following a meeting at the | 


end of this week of the directors. 
While very little surplus is likely to 
be shown for the year, this will be a 
big advance over last year when there 
was a deficit of some $65,000. The 
company is still negotiating for the 
sale of its last steam road and it is 
hoped to make some announcement 
about this in the near future. At the 
same time the Quebec City Council is 
dealing with a proposed agreement by 
which the company would receive a 
6 per cent. return on the amount in- 
vested in the road and fares would 
be raised to secure this. The earn- 
ings of the company are showing a 
steady increase in all departments, 
the street railway and the gas and 
electric, light and power and alto- 
gether conditions are much brighter 
than they have been. The price of 
the stock was weaker during the pre- 
sent week than it has been for sev 
eral weeks past but held up well in 
the face of general conditions. 


DENY MERGER REPORTS 


Although the eir is still filled with 
more or less definite reports regard- 
ing a big merger of Canadian paper 
interests after the fashion of the new 
steel] combination a denial of asso- 
ciation of International Paper in- 
terests has been made by President 
Dodge of that company, while Lord 
Beaverbrook who has just come out 
from England is quoted as saying 
that he “knows nothing of it.” . 
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NEEDS OF GRAIN | 
FINANCE LESSEN | 

MARKET ACTIVITY 

Easier Condition Looked for 


Towards End of the 
Present» Month 


BOND SHIFT’S EFFECT 


List Slightly Depressed Follow- 
ing Readjustment of Prices 
of Victories — Most * 
Movements Erratic 


Announcement of a further reduc- 
tion in Victory bond prices, bringing 
the issues down an additional one to 


three points, was the dominating fea- 


ture in the stock market during the 
past week, and the effect was rather 
to depress the list slightly and curb 
already inactive trading. The new 
prices brought the yields on the gov- 
ernment issues to an average’ of well 
over 6 per cent., and with the prem- 


ier security of the country suddenly . 


shifted to such a position, it was in- 
| evitable that there should be some 
readjustment of the prices of other 
investment securities, where they are 
out of line with the new conditions. 
Of course the price readjustment af- 
fects bond prices to a greater extent 
than stock prices and the small loss- 
es noted on the stock list following 
the announcement of the new prices 
may be the finish of the movement. 


Awaiting Crop Movement 

Activity in the Canadian stock mar- 
kets has been rather restricted during 
the past week or two, and it is thought 
will continue so until the crop move- 
ment gets well under way. Brokers 
are keenly watching the news from 
the Western grain shipping centres 
and a report this week that the first 
1,000,000 bushels of the wheat. crop 
has passed through Winnipeg already 
was well received as it indicated ‘the 
beginning of the grain movement, a 
movement that should gain in impor- 
tance daily until a tremendous vol- 
ume of grain will be passing through 
Winnipeg daily. The stock markets 
are vitally affected by the movement, 
and an expeditious handling of the 
crop will mean much for them. Cre- 
dits will naturally be restricted dur- 
ing the period of crop financing and 
when WesternCanada’s needs for 
| this period are over, it is anticipated 
that easier money will be evident in 
the East. The effect of easier money 
on the stock markets would be heal- 
thy, undoubtedly. Looking at the sit- 
uation in this way, brokers expect 
that some of the inertia that has been 
apparent in the markets due to.the 
|lack of funds for trading purposes 
will be removed towards the end of 
September. 


THE POST 


THIS WEEK CONTAINS 


in Solving the 





Aiding Employer 
Housing Problem 


cuss Empire Commerce 

Wholesaler States the Case for the 
Middleman in Business i 

Electric Radial Lines Are No Longer 
the Choice Security 

Bell Issue a “Lemon” Rather Than 
a “Melon” 





mon Stock 
Public Ownership Brings Ten Cent 
Fares in Seattle ? 
Net Earnings of C.P.R. Declined 
$2,000,000 in Seven Months 
Private Capital Only Can Gamble 
on New Mining Ventures 
Foreign Call Loans Cut for Canada’s 
Rupert of Stomp’ tities 
eport o tam ere Was 
All a Mistake 4 
Old-Time Telegraphers Who Are 
Now Leaders in Busineds ..... <a 
Bond Price Cut Brings Victories 
Down to Market 


Accept Canadian Funds 
Edmonton’s Taxes Being Well Paid, 
But Utilities Lose .............. 
All Records Being Broken by. Al- 
berta in Revenue Collections .... 
Encourage Safe Building by Assess- 
ment According togFire Hazard .. 
Equitable Life Quits Canadian In- 
surance Field ...... oneens ose 
Cities at Head of Lakes Plan Joint 
Industrial Area 


* 
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THE WORLD OF FINANCE 


offers no more thorough and up-to-date system 


than that which regulates the workings of The 


Merchants Bank. : 

It is this careful training and efficient manage- 
ment which enables this Bank to give to its cus- 
tomers a most modern and satisfactory banking 
service. 


391 Branches in Canada extending from the Atlantic to the Pacific 


The Bond Between 
Bank and Farm 


TIMULATION of agricul- 


tural pursuits is essential 
to the welfare of the 
Dominion. This Bank plays its 
part as a national institution by 
lending every effort and its vast 


resources to support agricul- 
tural activity to the utmost. 


Those interested in any enterprise of 
the soil are invited.to confer with our 


branch managers. 
460 


UNION BANK OF CANADA 


THE DOMINION BANK 


Established 1871 


Capital Paid Up $6,000,000 
Reserve Fund $7,000,000 


Efficient service in all departments of Banking. 


Sterling Drafts bought and sold. 
Travellers’ Cheques and Letters of Credit Issued 


{ ESTABLISHED 1872 =u 


HE immense resources of 


Canada must be developed 


to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


fH} —sOaBRANCHES THROUGHOUT CANADA 


Sg ae pe 4 ARE 


“HOUSING PROBLEM 


Manufacturer May Assist In- 
dustry by Providing Homes 
for the Workmen 


A NEW PROBLEM 


Economy of Building Can be 
Secured by Standardization 
of Materials — Practical 
Suggestions for Builder 


While the manufacturer has many 
unusual problems to solve in these 
days when cbnormal conditions in the 
industrial world have become’ the 
rule still another has been added to 
the list, and is insistently demanding 
attention. This comprises the mat- 
ter of providing workmen with con- 
venient and comfortable housing ac- 
commodation, and is a development 
of the housing scarcity throughout 
the continent. Of late it has been 
proven to the advantage of an indus- 
try when workmen’s homes are avail- 


uble, in not only attracting labor to 
the industry but in reducing turnover. 

M. R. Watson, Toronto architect, 
writing in The Canadian Manufactur- 
er, discusses this matter. The employ- 
er can no longer rely upon the spec- 
ulative builder undertaking sufficient 
construction in the vicinity of his 
plant, to provide for the workman for 


this class of construction has been al- 


most entirely discouraged by the 


high costs of building. The need has 
therefore arisen for the manufactur- 
er to take up this matter of supply- 
ing homes to workmen himself. The 


employer hes long felt that the hous- 


ing problem is one to which he should 


give serious attention. He has dis- 
liked doing so but the present crisis 
is forcing upon him the conviction 
that he must tackle it, and that in 
future he must control it. The 


writer then proceeds to outline a 


housing plan which may prove of 
interest to those who are facing this 
problem. He says in part: 

It is not absolutely necessary that 
the manufacturer or corporation should 
conduct real estate and building opera- 
tions in their own name. It is easy to 
organize a separate corporation with a 
separate board of directors.to carry out 
such work. The employer, however, has 
got to build to hold his men, and if he 
cannot do so at a fair profit it is wise 
to write off a portion of the sum in- 
vested as a charge against operating 
expenses, the amount written off being 
considered as a part of the cost of se- 


curing the men needed to operate the 
plant. 
A Costly Operation 

From the manufacturer’s point of view 
it is indeed a costly operation to finance, 
say, 50 houses, as it would entail an ex- 
penditure of approximately $200,000, and 
this money placed in the industry would 
yield a greater remunerative return 
than were it placed in housing. How- 
ever, we have come to the point where 
it may be‘deemed necessary to decide 
whether this expenditure on housing 
will offer greater production than were 
it capitalized in the industry. ~ 


Several of the manufacturers availed 


themselves of the Housing Act of 1919 


whereby they were able to form sub- 
sidiary housing companies and secure 
85 per cent. ,of the capital necessary to 
the cost of house and land from the 
Provincial Governments at a rate of 
five per cent, payable in 20 years. As 
the Government funds have for some 


time been exhausted under this Act the 


Municipal Act of 1920 has been passed in 
the former’s stead. Under this Act the 
manufacturer is able to borrow 85 per 
cent. of the cost of the house and land 
from the municipality, at the prevailing 
rate of debenture issues. The munici- 
pal debentures are in turn guaranteed 


by the Government so as to insure a 


slightly lower rate of interest. Broadly 
speaking, this means that on a develop- 
ment of 50 houses the manufacturer’s 
capital investment is $30,000. This may 
be further reduced, as has been the 
practice, by the manufacturer demand- 
ing an initial payment down by his em- 
ployees of say 10 per cent.. In this 
case the capital investment works out 
to $10,000, which is indeed negligible 
when we consider tyne stabilizing effect 
it has on labor. Under this Municipal 
Housing Act of 1920 the Government 
has set standards as to size of rooms, 
types of construction, ete, which is 
highly desirable, as these standards are 
based on information on housing opera- 
tions throughout the States and Great 
Britain and are considered to Be the 


irreducible minimum consistent with de- 
cent living conditions. 


May Withdraw Act 


As it is quite likely the Government 
will withdraw this Act in the course of 
a year or so as it has been a measure 
to relieve the present housing crisis, it 
would be good advice for those consider- 
ing housing work to avail themselves of 
this opportunity. 


The important step in securing the 
best results from the standpoint of eco- 
nomical construction is in the nature of 
standardization of materjals and de- 
tails. It is not necessary, nor iis it ad- 
visable, nor would it make a good de- 
velopment, to have all houses exactly 
alike. A change of houses can readily 
be effected without militasyg against 
the standardization of materials. In one 
development, for instance, there may be 
but two sizes of floor timbers used, 
these two sizes being of differeat 
lengths. The mill geting out this lum- 
ber could get them out in the exact 

ngths, and thus eliminate much of the 

work at the bui 


jare being made for 
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relative positions, and each house still 
have a very satisfactory plan. 

The doors and windows can all be of 
standard form, detail and size, so that 
one mill order cut through in large 
quantities would produce the ma rial 
for a very large operation. The ¢ assi- 
fication of the materials at the building 
would be very much facilitated because 
all of the units, being of the same size 
and interchangeable, would réquire less 
scheduling and arrangement on the lot. 
So. it is with the inside finish, -which 
can be of a standard detail and yet 
varied in-a large degree in its arrange- 


men tandardization in Construction 


Mr. Watson proceeds to point out 
the possibilities of standardization in 
connection with the flooring, kitchen, 
and closet fittings, fire-places, etc. 
He emphasizes the necessity of elim- 
inating unnecessary rooms. The 
plumbing system should be of the 
simplest type but should be com- 
plete. The simplification of all the 
elements entering into house con- 
struction should be the uppermost 
thought in the minds of those making 
the development lay out, and the final 
arranged so that the house should be 
a permanent addition to the locality 
in which it is located. To do this 
the houses must be made of a sound 
reasonable construction and charac- 
ter, and must be rendered sufficiently 
attractive and desirable as to war- 
rant a permanent investment for the 
laboring man. 


BRITISH EXPORTERS 
SEEK MORE BUSINESS 


Are Now in a Position to Take 
Care of a Larger Volume 


of Export Orders 


Cable advices have been received 
by F. W. Field, the British Govern- 
ment? Trade Commissioner in Toronto, 
from the Department of Overseas 


Trade, London, England, that the 


United Kingdom iron and steel in- 


dustries are fully occupied with home 
orders to the capacity of raw ma- 
terials available. Manufacturers of 
tinplates, galvanized sheets, hard- 
ware, cutlery and pottery, are in a 
little better position and can deal 
with an inereased export business. 
Among the industries in the United 
Kingdom which can now handle larger 
business are machine tools, motor 
cars, except the higher grades, elec- 
tric batteries and accumulators, 


drapery, clothing, hosiery and hats, 


and musical instruments. Indications 
in those industries point to a larger 
export trade in the near future. The 
same remarks apply to glass and 
glassware. 


United Kingdom manufacturers of 
machinery and engineering products 
are in a position to accept export or- 
ders and the same is true of makers 
of aeronautical accessories, boots and 
shoes, fine chemicals and drugs, 
brushware, furniture, leather fancy 
goods, toys and games. Hat manu- 
facturers of the United Kingdom are 
open to receive inquiries for the 
supply of large quantities. 


INDUSTRIAL GROWTH 


IN EASTERN ZONE 


An Assured Power Supply is 
Having Effect in Locating 
New Factories 


By Resident Representative, 


MONTREAL.—A new industry that 


is now being developed in the zone 
of the Southern Canada Power Com- 
pany is the Waterville Veneer and 
Panel Company, in which over $500,- 
000 is being invested, and which will 


engage in the extensive manufacture 


of veneers and panels, most of which 


now are brought in from the United 
States. U. Lefeber, who was in 
charge of the veneer plant of the 
Canadian Car & Foundry Company, 


has been appointed vice-president and 


manager, This plant will take about 


300 horsepower from the company. 
Those responsible for the reorganiza- 
tion of this industry are the more 
gratified owing to the fact that the 


i wood used in this is Canadian wood 


that under ordinary conditions would 


go over to the United States, _ 
manufactured and brought back int 
Canada. 


Several other large industries are 
arranging to locate in the power zone 


of this company. Among those that 
have located lately the Jenckes Cana- 
dian Company is about completing 
the first unit of its factory for cotton 
fabrics for automobile tires. The 
building at Drummondville alone will 
cost nearly $1,000,000, being 600 feet 
long and five storeys high. At St. 
Hyacinthe the Manhasset Company. 
in the same line, have their ma¢chin- 
ery almost installed for-a big plant, 
while the Canadian Connecticut Cot- 
ton Co. at Sherbrooke, the first to 
locate, has completed a large addition 
to the plant. THE FINANCIAL 
POST understands that the industries 
established last year alone will add 
$150,000 to the gross revenue of the 


power company. 
At 
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BO OF TRADE 
MEET TO DISCUSS 
EMPIRE COMMERCE 
Resolutions Down for Dis- 


cussion Cover Tariff, 
Shipping, News, Ete. 


BOOST TRADE PAPERS 


Propose Making Public Utilities} 


Pay Their Own Way—All- 
Red Aeroplane and 
Cable Routes Asked 


Some fifty resolutions presented by 
boards of trade and «chambers of 
commerce throughout the entire Em- 
pire will be dealt with at the ninth 
congress of these organizations, to 
be held in Toronto later this month, 
and they cover a wide range oi prob- 
lems. Some of the most important 
and their sponsors are as follows: 

In favor of preferential trade with- 
in the British Empire—Toronto Board 
of Trade. - 

For a preferential tariff of 50 per 
cent. on existing import duties be- 
tween countries in the British Em- 
pire—Associated Chambers of Com- 
merce of the West Indies. 

For the development of an unified 
system of trade within the Empire— 
Montreal Board of Trade. 

Union of Canada, Newfoundland 
and British West Indies for trade 
purposes—Belleville Chamber of 
Commerce. 


Circulate Trade Journals 


That in the opinion of this congress 


it is desirable that, with a view to 
the encouragement of closer trade 
relations within the Empire, special 
efforts should be made to secure the 
wider distribution of trade journals 


throughout the Empire, and that more 


favorable postal facilities should be 


accorded by the various Governments 
to this end—London Chamber of 
Commerce. 

Calling for an all-British press 
service as a means of safeguarding 


and strengthening the bonds of the 


Empice and obviating the necessity 
for dependence upon foreign services. 
—Adelaide Chamber of Commerce. 

That the governments concerned be 
asked to accredit Canadian trade com- 
missioners in the country where they 
are sent.—-La Chamber de Commerce 
du District de Montreal. 

For the promotion of British ship- 


ping and the use by—Various cham- 
bers. 


Develop the Ports 
That the government of Canada be 


memorialized to expedite the develop- 


ment of Canadian ocean ports without 
delay—St. John Board of Trade. 
Approving recommendations of Do- 
minions Royal Commission, made to 
the Imperial Government, that a 20- 
knot steamship service be established 
between the United Kingdom and 


Halifax in the winter and Quebec in 


the summer—Quebec Board of Trade. 

Asking Canadian Government to ar- 
range with underwriters to have 
marine insurance rates for Canadian 


ports the same as in New York— 
Quebec Board of Trade. 


Requesting the British Government 
to lift the embargo on Canadian cattle 
—La Chambre du Commerce du Dis- 
trict de Montreal. 


That in the operation of public 


utilities throughout the Empire, such 


utilities, whether operated by the 
nation or a municipality, should be 
conducted on a self-supporting basis, 
and that charges for such service be 
sufficient to pay the actual cost of the 


service rendered without having to 


make up a deficit by taxation and 
thus adding to the already heavy bur-: 


dens of taxpayers in all parts of the 
Empire—Belleville Chamber of Com- 
merce. 


Urging a commercial survey of 


timber grown within the Empire with 


a view to larger utilization by British 

countries of their own supplies— 

Congress Organizing Committee. 
For improvement a cable service 


between Canada, the British West 


Indies and British Guiana and pro- 


vision of wireless systems between 
these countries—Montreal Board of 
Trade. . 


_For the investigation into the pos- 
sibilities for a network of high power 


wireless stations throughout the Em- 
pire—London Chamber of Commerce. 

Supporting the movement for an all 
red route of aeroplanes and airships 
around the British Emipre—Birming- 
ham Chamber of Commerce. 


ARMY WORM IN NB. 


ST. JOHN.—The army worm has 
been detected in Kings County, and 
is reported to have done some dam- 
age to wheat, barley and timothy 
crops over a small area. This is the 
first report of the appearance of the 
worm in N.B., though it has been 
previously reported in N.S. 


In connection with the application of 
the Express Traffic nslat of Can- 
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Investments for 
Business Reserves 


If you have unemployed 
funds in your business, 
we suggest the purchase of 
Victory Loan Bonds due : 


1922 
1923 


1924 
1925 


yielding from 5.82% to 
6%. Their ready market 
makes these bonds especi- 
ally attractive for busi- 


ness reserves. 


Full information on 
request. 


F. H. Déacon & Co. 


Members Toronto Stock Exchange 
Investments 
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| facturer, they enter and remain in the tion of light branch lines, it was a 


stock less than 4.5 times a year showed 
a common figure for total expense of 
9.8 per cent. of net sales. In other words, 
the firms that were turning their stock 
more rapidly were able to make a sub- 


CHEAPEST IN END |evvcnse is Scyssies’ There goer’ CHOICE SECURITY 
around the point that to do business at a 


Wholesale Grocers’ Presi-|/™ °° *ck must be tumed rapidly.” | High Costs Restrict Develop- 


dent Gives Case of Mid- ; ment on _ Interurban 
dleman at Convention aye ee Freight Carrying Lines 


CODE OF ETHICS Good Roads Will Revolution- SHORT HAUL PROBLEM 


Reduce Stocks and Inerease| 1i2¢ Short Haul Traffic— | Motor Trucks Regarded as the 
Turnover Are Recommenda- Problem for Railroads Solution—Railroads Fail to 


tions—E re i 
xpert Speaks That the railroad of the future may Keep See Devel- 


A code of ethics for butiness men | ind it more economical to tear up 
at the present time was given to the shom track lines and develop motor The interurban electric line is no 
wholesale grocers of Canada at their | ‘Tuck transportation in its place was longer considered the solution of the 
Toronto convention, by Hugh Blain, she forecast of C. A. Morse, assistant short traffic problem between cities 
president of the association, The |director of operations under the|and from country to city in the trans- 
first two points are especially timely. United States Railroad Administra- portation of goods of comparatively 
Mr. Blain’s. recommendations were: | tion, made during the course of a re-|small volume. In past years only 

I; To make a quick turnover of your | cent address in which he discussed the | where population was large enough to 
stock-in-trade. f future status of the railroads. The insure ample revenue from passenger 

2. To establish short terms of@credit | perfection of the motor truck and carryi ld it b a : 
and collect accounts promptly. tractor, together with th iv 1 Se ee ee = % as 

“3. To cordially co-operate with, and f . 1 iaereaheatt ee hing Approaching satis: 
huts soudbenas te sack ctace: , use of the automobile, had introduced factory freight service. Since the war 

a new element into the transportation | has put costs upon electrical passen- 


“4, To maintain a high standard of 
Lbpitoors ethics. problem, he stated, that should be! yey roads that make them hardly a 
“6, To give the public an honest éer- taken into consideration at this time. | choice security for loans and bond 
vice.” ; Good roads are demanded for the issues, development of freight-carry- 
Mr. Blain contended in his presi-}automobile, and a study should be ing interurban lines has had a de- | 
ep address, that the continuance | made to see what additional expense cided setback 
of present systems of distribution, |would be necessary to so construct! The Nation i 
é : , é n 1 oy 
without interference by speculators, |them that they would serve for motor | of Seaseniar dar autan Se ae 
will be most conducive to the lowest | truck and tractor. Where heretofore 
ossible prices. Mr. Blain said on |development of the country for fifty 
this point: miles on either side of a trunk line 


“If, when the products leave the manu- | Of, railroad has required the construc- 


Commerce thus outlines the out- | 


look for radial transportation in the | 
United States, and the conclusions are | 
equally applicable in this ‘country. | 
The motor truck, it adds, now seems | 


regular channels of trade, the consumer : ‘ : to be the panacea for the short-haul 
gets them at the lowest price. The regu- question to be seriously considered, he/ills. The failure of railroads to keep 
‘lar factors in the channels of trade are |Stated, whether this policy should, be pace with the expansion of the short- 
the manufacturer, the wholesaler and the |}continued or whether good wagon haul business, the development of 
retailer, and they ean jbe readily dis-}roads should be constructell and the th es heaee recs : 
tinguished from all others. The mant- products of the farm and passenger eee UCIng anaes adjoining the 
| facturer has his plant and machinery; r P ger | larger cities in proportion to the pro- 
the wholesaler his warehouse and system travel should not be handled by|quction demands asked of them, and 
for assembling and shipping to the re-|motor trucks and automobiles to the|the upbuilding of the motor truck 
tail trade; and the retailer, his store and | main line. He concluded as follows:— . setae 

methods of delivery to the consumer. “Paton alone and consid ‘ da it manufacturing activities, as well as 
Each has a distinct equipment possessed | practically none of “these small branck |t2e war emergency crisis, have popu- 
by none other, and each has an organ-| jinos pay expenses, but as gatherers of larized the motor truck method of 
ized staff and special facilities for the freight. and passengers to increase den-|moving all kinds of fréight to mar- 


conduct of his business. : wae 
“If these products are taken out of sity of traffic on the main lines they are | ket. 


the regular channels of trade by the moentes GF prent, The Federal Bureau of Markets in 


“ 
speculator, then profiteering begins, and As, however, the traffic gathered by|the United States has made an ex- 
every time an article is sold at a profit them is turned over to the main line with 


adds to the ultimate price to the con-|® deficit attached which has to be over- tensive investigation of the, possibili- 
sumer without performing any service | Come during the main line movement be- | ties of the development of motor 
whatever to the public, and it must get | fre @ny profit is made, it would be a/truck service, and offers: some syg- 


back into the regular channels of trade | d¢cided advantage if this traffic could be | oactions in the establishment of motor 
‘before it ean reach the consumer.” delivered to the trunk line by means of 


: . ‘ the motor truck, tractor and automobile | truck lines. It says:— 
e 7 > » : : ” 
Higher Postal Rates Needed? without this bill of expense attached. Ai eighik teuihs debt tahebles tea 


The president alleged that parcel —_— ——— sparsely settled or non-productive region 


post rates should be increased by the CANADIANS IN STATES is foredoomed to failure, At least a poten- 


Dominion Governemnt. He stated tial supply of commodities must be avail- 
that parcels were now being carried SAVED DOUBLE TAXES eon ae eek Sic te _ MT vagion 

> usiness to make e route pay. region 
at less than cost and that mail order devoted to the production of a few staples 
houses were thus receiving privileges US. Government Agrees to which move to market during a compara- 
and advantages at the expense of the Reciprocal Arrangement tively brief season will not provide busi- 


oo ; ‘ ° ness for a permanent route. For success- 
| Canadian people. With This Country ful operation a reasonably dependable ton- 


Speaking on operating costs to- ; een ; nage is essential throughout the year. 
day, Clinton P. Biddle, of the Bu-| _WASHINGTON.—Canadians  resi-| | itexions devoted to truck farming or 
, y . : airying provide rich fields for motor 
| roe of Business Research, Harvard | dent ne ae ee ae truck operation. However, consideration 
University, stated: exemption upon 3 i en . 0 v4 should be given to the natant of the pro- 
BGs ; satu income upon whic ey nave .paid| ducts to be hauled, as low-priced, bulky 
ae tae snintunos Bt the adele ce. tdxes to the Canadian Government, | staples may not stand the transportation 


| cer depends upon the effectiveness and ‘This ruling has been issued by the charges necessary to maintain a route. 


| the economy with which he performs his | Bureau of Internal Revenue, follow- we ie eneeian pe crue krack nae 


functions. These functions are, first, the ing the action of the Canadian Gov- cept under unusual conditions with re- 


selection of merchandise suited to the . . : ; i > 
need. 6f his. customers: second, the ae ernment in allowing exemption to} spect to price. Perishables may stand 


sembling of a wide variety of goods from| Americans resident in Canada upon the motor truck tariff if the transporta- 


many sources; third, the storage of sea-|that portion of their income upon cae cepa eee uk kertatetation 


sonal goods; fourth, the parceling out| which they "pay taxes in the United| Such commodities as cream, milk and 
of merchan@ise in small lots according to States. eggs, which are high in price compared 


the customer’s requirements; fifth, the to bulk: anh . 
. i are 7S ; . , ; y bear a reasonably high 
granting of credit; and, sixth, the main- Only five countries—Canada, New- transportation charge if more satisfac- 


tenance of a selling force. These are} foundland, Italy, Bulgaria and Salva- tory facilities are offered. 
essential functions. They must be per-| dor-have entered into this arrange-| The back haul, or return trip, which 


formed’ by some agency, either by the] 44: with the United States, and | often is made without a load, constitutes 


wholesale grocer, by the manufacturer \ an extrava : . 
: , = , : . 2 5 gant practice which truckmen 
himself, by the chain store, or by some | Only nationals of those countries re-| 210414 strive to avoid. Attention should 


other type of institution. Whatever|siding in the United States will re-|be concentrated on the problem of ar- 


changes are made in the type of organi- | ceive exemption from taxation on| ranging for freight so that there will be 


zation, it is seldom that a function can ir i a profitable load on all trucks whenever 
be eliminated, although meags may be their income from home sources. A . ase igetaiad, 


0 ‘ ; > th 
found for reducing its cost. To each of number of countries, including Great Keen competition is another factor in 
these functions a certain cost is attached. | Britain, have not entered into similar | motor truck service. Some operators 


ee oeeeeae wesenrer.® eet arrangements with the United States | have found it possible to compete suc- 
e , y sé ir citi i i il service, an ° 
function, he must at the same time as- 0 their i wri ee pe pay ieee Water watnae’ hetees Stead foaes 
| sume the cost of performing that fune-}full taxes to the American Govern- charged by the customary carriers. Such 
tion. ment, which in many. cases means | conditions, however, are only possible 
Dangers Within the Business double taxation. The countries that | where the service is developed on an ex- 
rae a serious sonar that irene have not recognized the exemption —s scale. peerenr eae eres ar 
the wholesale grocery business are those ‘ : ules in some districts have been unsatis- 
that arise frobs within the trade itself. |#"°* . Bahamas, Belgium, Bermuda, factory to shippers and by offering a 
One of these dangers is the lack of know- | Bolivia, Bosnia, Brazil, Chile, China, | more prompt and speedy service truck 
ledge of the cost of doing business. Many | Costa Rica, Equador, Egypt, Fin-| owners have developed a very satisfac- 
wholesale grocers are keeping their|land, France, Great Britain and Ire-| tory business that ordinarily would be 
records accurately. Considering all the land, Guatemala, Herzegovina, India, handled by rail. 


mercantile business that we have\investi- : ' Good roads are a prerequisite to suc- 
gated, the wholesale grocers ‘have sup- Jamaica, Japan, Montenegro, Moroc- cessful motor truck operation. Very few 


plied us with the most carefully prepared | C9, New Zealand, Nicaragua, Panama, operators appreciate the increased ex- 
reports. There are still a substantial | Paraguay, Persia, Peru, Portugal, Ru- | pense which results from travel over pete 
number of wholesalers, however, who do mania, Santo Domingo, Serbia, Siam, roads. The unfortunate operator who 


not know definitely their cost of doing . tries to maintain his service over high- 
business and who, therefore, menace the Sweden, Switzerland and Venezuela. ways which are virtually impassable and 


welfare of the trade as a whole. Like unsatisfactory for a part of the year has 


y hat his dail eration costs far 
any other merchant, the grocer who does AUTOMOBILE OUTPUT ee oa peotsn ¥ ones seaiasd ind 


not know what it costs chim to do mast a icale akack tie. ponte 
oe eee conomy? in, manage: |About 1,200,000 Cars and Trucks. Revie tontente 
ment. Made in U.S. in Half Year RAILROADS PAY UP 

“Many a wholesaler is convinced that} Approximately 1,000,000 passenger 
his expenses are too high, but he does | ,ytomobiles and about 200,000 motor 


not know where to cut down. It isn’t ; : 
enough to know what your expenses are trucks were produced in the United 


in the ageregate. Find out just where | States in the six months ended June| + 

your the pene 30 last. While it is practically cer-/ting into effect the same rates of vey 
“The common figure for total expense /|tain that.this rate of production will for the employees" belonging to the 

in the wholesale grocery business in| nop be maintained during the balance Brotherhood of Railway and Steam- 

1919 we found to be 9.1 per cent. of net ¢ wal cars|ship Clerks, Freight Handlers, Ex- 
1] Thi ficure that I speak} ot the year, output of passenger . 

of i aa tkak abe “ r the full 12 months of 1920 should|press and Station Employees as have 


of is the one that appears on the great- | fo S , , , 
est number of reports—it is the onejeasily equal the previous high water been recently adopted in the United 


around which the figures tend to concen- rk of 1,740,792 cars in 1917 and States by the Railway Labor Board. 
trate in greatest numbers—it is the most ia truck output may exceed the The Canadian Pacific Railway 
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j j Government 

s ; 1 tpense, postage,| 1919. ago. The Canadian 

aaa inane te taclnden ea a fair roads, outside the Grand Trunk, have 

salary for managers and ee — is Rik FOES RES yet to take up the new schedule of 
d house, whether lease minion otor x 5 - 

. met and lntarees ath on borrowed hap apyliod for a charter, with an auth- rag Pian of employees, but will do 


. OEY Th 
capital and on net investment. ° ores of ‘até 3 * The new r lopted wil go into 





New Wage Scales are Retroactive to 
the First of May Last 


The Grand Trunk Railway is put- 


rs 


i}. “In 1919 wholeanle.. ergot re oe | copes int anil ; 
seiend svete ak ene in six times a | *. f costings used for structed in. September. 15, | 


Foreign Business 


Much attention is being directed at 


the present time to export business. 
This Bank has a number of foreign 


branches as well as close working 


arrangements with banks of the 
highest standing in many other coun- 
tries which enable it to offer’ special 


facilities in the financing of trade 
with foreign points. 


THE. CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 Reserve Fund $15,000,000 


Nii clawscdishuaneneincption 


TheBank of NovaScotia 


Established 1832 
Capital $ 9,700,000 
Reserve Fund 18,000,000 
Total Assets 


GENERAL OFFICE : TORONTO, ONT. 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada 
and in Newfoundland, Cuba, Porto Rico, Dominican Re- 
public, Jamaica, and in thé United States at— 


Boston Chicago New York 
London, England, Branch 
55 Old Broad Street, E.C. 2. 


Collections made at lowest: rates and returns promptly remitted. Accounts of 
firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited. 
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QUARTERLY DIVIDEND NOTICE 


Notice is hereby given that a Dividend at the rate of Seven per centum (7%) 
per annum upon the Paid-up Capital Stock ¢f this Bank has been declared for the 
three months ending the 3lst August, 1920, and that the same will be payable at 
the Head Office and Branches on and after Wednesday, the first day of September, 
1920, to Shareholders of record at the close of business on the 17th August, 1920. 

By Order of the Board, 
J. COOPER MASON, 
Toronto, July 21st, 1920. General Manager. 


Branches and connections throughout Canada 
Eleven Offices in Toronto 
SMH UA AUUEATUNANYN ANNUAL EL AANA 


THE MOLSONS BANK 


160th Dividend 


HE Shareholders of The Malsons Bank are hereby notified that | 

a Dividend of THREE PER CENT. (being at the rate of twelve 
per cent. per annum) upon the capital stock, has been declared for 
the current quarter and that the same will be payable at the office 
of the Bank, in Montreal, and at the’ Branches, on and after the 


FIRST DAY OF OCTOBER NEXT 
to shareholders of record on 15th September, 1920. 


By the order of the Board, 
EDWARD C. PRATT, 
General Manager. 
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Montreal, 24th August, 1920. 


‘TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


LLOYDS BANK LIMITED. 


Head Office : 71, LOMBARD ST., LONDON, E.C. 3. 


- £58,878,400 
- 9,420,544 
9,675,105 
325,938,436 
135,763,591 


THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 89 Cpe Lace Ee ne 


4 
THE NATIONAL BANK OF SCOTLAND LIMITED. 





YOUR 
INVESTMENTS 


List of good Investments that 
_ will increase your. Income ma- 
terially. 


Sent on request. 


Campbell, Thompson & Co. 


Investment Bankers 
Canada Life Building, Toronto 


ALGONQUIN PARK 


cabin camp 
the 


The attractive log 
“Nominigan,” seven miles from 
“Highland Inn,’ Algonquin Park, 
owned and operated by the Grand 
Trunk, will be ‘kept open until Sep- 
tember 15th, 1920. Those who desire 
to spend a few days at this delight- 
ful resort should make application at 
once, There are a few vacancies still 
open for guests. See any Grand 
Trunk Railway agent, or wtite N. T. 
Clarke, manager, Highland Inn, Al- 
gonquin Park; Ont. 


BROUGHT HIGHER 
WINNIPEG FARES 


MeLimont 


LABOR IS OPPOSED 


An Agitation for Establishment 
of Five Cent Bus System 
Without Serious Regard 
to the Cost 


After careful consideration of all 
ithe factors involved and an exten- 
isive appraisal of the company’s pro- 
| perties, the Manitoba Public Utilities | 
Commission has granted increased | 
fares on a basis of seven cents cash, 
four tickets for 25 cents, and seven 
children’s tickets for a quarter; work- 
men’s tickets at reduced rates are 
abolished and fares on suburban lines 
are advanced 25 per cent. The pro- 
perties wete valued at $24,369,431, 
and the commission in rendering | 
judement commented: 

“The rate of return is not a difficult 
one to set.- To ensure continuance of a 
satisfactory service the rate must be; 
;such as will be attractive to investors, | 
‘for the business is one which constantly 
| requires\ additional capital. In my judg- 
;ment 8 per cent. is the proper rate to 
| fix.” 


|! The decision has not been well re- 


OSLER, HAMMOND & NANTON 


WINNIPEG 


Stock Brokers and Financial Agents HH 


Insurance 


Real 


Mortgage Loans 


Estate 


| osived 

is so strong in Winnipeg politics, 
aud there is ah agitation for a bus 
line on a five-cent fare basis. Of 
course, little consideration is/given to 
the fact that such a service would 
be more expensive than the street 
cars, and that the deficit would have 
to be made up out of the city’s tax 
income. 

This decision of the commission 
marks the successful close of a vigor- 
ous and intelligent effort to put the 
Winnipeg Electric Railway Company 
on its feet, made by A. W. McLimont, 
vice-president and general manager, 
ever since he took charge of the pro- 
perty in October, 1917. The success 
thus achieved can best be gauged by 
contrasting conditions now with what 
obtained in 1917. In this latter year 
jitneys were on the street,) making 
inroads into the company’s revenues 
to the extent of $1,000,000 a year, 
and street car fares were the same 
as those set in the original franchise, 
averaging 3.85 cents per revenue 
passenger. ‘Public opinion towards 
the company was not of the friendli- 
est, while labor troubles were a con- 
tinuous threat. 

In the winter of 1917 Mr. McLimont 
conducted a campaign against the jit- 
neys which resulted in their complete 
elimination from the streets in April 
of the following year. Incidentally 
he accomplished reforms in the mat- 
ter of service, such as the inaugura- 
tion of the skip-stop system, re-rout- 
‘ng and other improvements which re- 
sulted in the revenue per car mje be- 
ing increased very appreciably. 

Increased Fares Asked 

Four months after the elimination 
of the jitneys the company petitioned 
for increased fares. An interim in- 
crease was granted. The commission 
decided to make an appraisal of the 
company’s property in order to fix 
a fare “which will produce revénue 
sufficient to cover operating costs and 
ensure a fair return being paid those 
whose money is in the _ property.” 
Twelve\months later—October, 1919, 
while the appraisal was still being 


made, the company was granted a fur- 
ther increase to six cents cash fares 
and reduced rate tickets. Now comes 


| the seven cents fare with the elimin- 


Duncanson, How & Company 


Stock 


Brokers 


MEMBERS TORONTO STOCK EXCHANGE 
Announce the opening of a branch office at 
20 MAIN STREET EAST, HAMILTON, ONTARIO 
Under the management of Mr. D, K. Baldwin. 


Direct wires to Toronto and to Messrs. Clark, Childs & Co., New York. 


Orders executed on all exchanges. 


PHONE REGENT 3826-3827 


KX IESE EDS IS SILI FED IEG UR 


THE 


NATIONAL CITY COMPANY 


Limited 


Bonds & Investment Securities 


Canadian 


Headquarters : 


74 Notre Dame Street West, Montreal 


10 King Street East 
Toronto, Ont. 
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ation of all but two classes of tick- 
i's and the assurance from the com. 
nission that these fares will be Suf- 
ficient to permit adequate service be- 
ing given, keep the read in first class 
provide a return of 
eight per cent. 

The Winnipeg Electric Railway 
Company also operates the gas utili- 
ty in Winnipeg, and two increases in 
the price of ‘gas have been granted 
since Mr. McLimont took charge, the 
last increase of 25 cents per 1,000 
eubic feet having also been authoriz- 
ed on August 23rd. 


MAKING THE INCOME 
COVER THE CHARGES 


Dangerous Proposal to Ignore 
Provision for Sinking Fund 
on London Railway 


_ Difference of opinion regarding the 
financing of the London Street Rail- 
way, as between the employees and 
the Ontario Railway and Municipal 
Board, are demanding attention. The 
basis of the arrangement was that 
the board should undertake actual 
operation and share the profits with 
the men after making allowanées for 
due charges. The men, however, take 
the attitude that they are not getting 
a big enough slice and object to the 
sound judgment of the board in set- 
ting aside the sum of $35,000 per an- 
num as a sinking fund to retire bond 
obligation; they think only bond in- 
{terest should be allowed for. 

Herein is illustrated one of the po- 
tential weaknesses of public owner- 
ship. It is suggested that in order to 
raise wages allowances for the sink- 
ing fund should be neglected. This of 
course is a case of ignoring fundamen- 
tals of economics and finance and in- 
viting inevitable trouble.* The same 
thing often occurs in regard to a 
municipally-owned enterprise, when, 
in order to meet public approval— 
often for political purposes—rates are 
put so low as to fail to cover normal 
charges and eventually the whole com- 
munity pays in the general tax 
charges. 


If the employees of the London sys- 
tem are to have higher wages then the 
only business-like proposal is to ad- 


vance rates to a basis where operat- 


ing charges can be met and necessary 


fixed charges provided for including 
a reasonable return on capital. 3 


SOUTHERN CANADA POWER 
Gross and net earnings of the South- 
tern Canada Power Company continue 
to show good increases. This is seen 


both in figures covering the month of 
July and also for the ten-month period 
of the fiscal year as compared with last 


year: 
Jualy,1920 July, 1919 
Gross earn ..$ 57,339 $ 47,175 


Oper. exp. and 
power. ...., $1,585 25,891 


Inc. 


$10,164 


5,694 


Net carn. ...$ 25,754 $ 21,284 § 4,470 
0 mos. end July 31— ‘ 


“LEMON” RATHER 
_ THAN A “MELON” 


The Facts About the Last 
Distribution to Share- 
holders 


STOCK’IN DISFAVOR 


Public Ownership Agitations 
Have Had Effect in Discour- 
aging the Investment of 

Needed New Capital 


By Resident Representative. , 
MONTREAL.—The application of 
the Bell Telephone Co. for increased 
rates has, naturally enough, revealed 


two typical attitudes among the com- |. 


munity interested, a division that us- 
ually is seen when a public utility and 
its treatment by the public is in ques- 
tion. There is the calm, reasoning, 
fair, common-sense viewpoint of the 
average business man who is | un- 
warped by contentious political poli- 
cies. There is the wild-eyed, denun- 
ciatory, unreasoning, selfish and 
manifestly unfair attitude of certain 
types who are ready to damn every- 
thing that does not carry the label 
of public ownership. 

The position taken by the boards 
of trade of the two chief cities ‘n- 
terested, Montreal and Toronte, may 
be taken as types of the former class. 
These are willing to admit that this 
company, in common with a host of 
others, is entitled to ask for a fitting 
advance in view of universal condi- 
tions that have forced up the costs 
of operation. They are willing to 
concede this public utility corporation 
a fair return on its investment and to 
demand an efficient service in pay- 
ment. They ask for a fair investiga- 
tion of all the attendant conditions 
surrounding the merits of the rate 
increase application. Incidentally, 
they express the opinion in general 
that the “measured service” 
scheduled, would weigh too heavily on 
certain classes of subscribers. They 
want a “show down” on the one hand; 
they are content to give a fair “show” 
on the other. 

The other class, blinded, perhaps, 
by the shibboleth of public ownership, 
talk in this wise, as does a writer in 
the “Globe.” The Bell Telephone 
Company a year ago, he declares, “so 
easily secured permission to increase 
its rates and then brazenly cut a 
‘melon.’” The company is a “mon- 
ster octopus,” and has “a _ million 
feeders,” and, “not content to suck 
an ordinary amount of blood revenue 
out of the long-suffering body of the 
public proposes to make a 
further incision,” ete. .+ “Yours 
for a provincial telephone system.” 


A Lemon, Not a Melon 

Some of the Bell shareholders, it 
would appear, regarded this so-termed 
“melon” as more of a “lemon.” 
considerable amount of the shares of- 
fered them at par last year were not 
even subscribed. They rejected that 
luscious “melon” with wide-open eyes. 
The company could not even give all 
that “melon” away even in small 
slices. And why? Under conditions 
that have faced so many public utility 
corporations the last few years, the 
investment has proved anything but a 
melon. The stock market price of 
Bell stock has fallen steadily the last 
eight years—beginning even before 
the war—until the selling price to-day 
for the shareholders is $70 a share 
less than then, They are realizing 


8 per cent. on their stock, and. can 
buy hosts of industrials with long 
and successful records to yield them 
9 or even 10 per cent. That 10 -per 
cent. advance in rates granted last 
year so far from covering actual in- 
creases in costs of operation did not 
permit even of meeting the regular 
dividend without establishing a de- 
ficit on the operations for the period 
ending June 30 last. 


COMPARATIVE YIELDS 


How Industrial Bonds Compare With 
Victory Prices 


The following list of yields on some 
of the best known industrial bond 


issues on the market shows the com- 


parison with the new yields for Vic- 
tory bonds, the latter now being in 
many cases higher: 
Maturity 
Asbestos Corp. 5s.... 1942 


Car. & Foundry, 6s.. 1939 
Canada Cement, 6s.. 1929 
Canada Cottons, 5s.. 

Can. Locomotives, 6s. 

Dom. Coal, 5s 

Dom. Textile, 6s.... 

Lake of Woods, 6... 
Ogilvie Milling, 6s. ; 
Penmans, 5s 

Price Bros., 5s 

Spanish River, 6s... 

Steel of Canada, 6s. . 
Wabasso Cottons, 6s. 


Price -Yield 
78 6,90 
6.90 

7.40 

6.40 

6.40 

6.05 

7.45 

6.25 


6.00 


6.90 
6.30 
6.90 
6.25 
6.70 


DULUTH-SUPERIOR 


For the third week of August gross 
earnings of the Duluth-Superior Trac- 
tion Company totalled $36,939 as com- 
pared with $39,576 for the corresponding 
in 1919, a decrease of or 
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NESBITT, THOMSON & COMPany |} 
; et Wd 
INVESTMENT BANKERS , 
Government and Corporation Securities 


-MONTREAL, TORONTO, HAMILTON 
LONDON, ONT. 


of CANADA, Limited 


CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 
PRESIDENT 


CYRUS A. BIRGE 


VICE-PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimsby JAMES TURNBULL, Toronto 
DIRECTORS 
ee Ba MERRITT, 
" 


atharines 
MAJ.-GEN. THE — 8. Cc. 
e URN 


HAMILTON ONTARIO 


Cc. C. DALTON, Toronto 
A. ‘"E. DYMENT, Toronto 
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HENDRIE, K.C.M.G. 
KAVANAGH 


THOS. C. 
SIR me > 
COL. JOHN L McLAREN 


% 8. WILCOX 
Ww. A. WOOD 
MANAGER 

8. C. MACDONALD 


Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


“TELEPHONE 
MAIN 7300 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes 


Write for particulars regarding Supplementary Plant Ledger combined 
t with our Appraisal. 


INTREAL 


TORONTO MO 
8-10 Wellington St. East C.P.R. Telegraph Building 


Are you an Executor? 


Do your personal affairs and those of the Estate 
receive the attention which they require? If not, 
you might eopeins The Royal Trust Company as your 
Agent to administer the Estate so that its affairs 
would receive the necessary attention, and you would 
be free to give all your time to your ov.n affairs, 
The Royal Trust Company’s fees for such work 
are moderate. . 

Interviews and correspondence solicited, 


THE ROYAL TRUST @ 


HEAD OFFICB; 


TORONTO BRANCH: 
“59 Yonge Strect. 


9s 


MONTREAL 
BRUCE L., SMITH, 


M anagef, 


Marea 


HEAD OFFICE TORONTO 


N individual executor’s experience is generally confined 


By the handling of one estate in a lifetime. Specializ- 
ing on the varied details of estates is the constant 


business of our staff. If experience counts for anything it 
is evident that the interests of your estate can best be 
taken care of by this Trust Company. We will be giad a 


any time to explain fully the services we render. Write for 
booklet on wills. 


Chartered Trust and Executor (ompany 


46 King Street West. Toronto 


HON. W. A. CHARLTON, M.P., W. $. MORDEN, K.C, 
President Vice-President and Estates 
JOHN J. GIBSON, 


Mot 


4 


rr 


of t 


DOMI 
CAN 


at a price 


4 


Only a limit 
avai 


sass 


4 


= 


= 


SE 


Truax Hig 
Lewis BuILDING (| 


MONT 
I 9 Sa 


Seldom, if ever, 

conditions so fay 
present for the pu 
grade bonds. 


For the re- invest 
and Dividend 


exceptional 
over a period of 3 
prospect, should tl 
selling arise, o 
stantial market 1 


{sk us to submit 
attragtive securitie: 


Alber 
Investmen 

’ Farm Lands O 
VALUA 


Cr 
TEC 


y 


Tenders for 


S FALED_TEND® 
the Town ] 
Sound, Ontario, will 


1 pm. on Saturda 


| *Rext, for the purc 


Experience a Vital Factor | 


Local Improveme 
Sewer Debentures i 
900.00 and odd. In 


period of 15-years, 
est coupons at 6%. 


Assessment of 
Property 


Electric, Waterworl 
Secured Loans ind 


Net Debenture De 


Debentures are La 


4nd a lien upon all 
arty of the Town. 





ation Securities 


HAMILTON 


LS TURNBULL, Toronto 
COL. W. H. MERRITT, 
St. Catharines 
R-GEN, THE HON, 8. C, 
? MEWBURN 
STANLEY MILLS 
Ys, c. 8. WIE 


LOOX 
Ww. A. WOOD 


r ST AS ees 


\ 


‘TELEPHONE 
MAIN 7300 


Company, Ltd. 
urance Purposes 
ntary Plant Ledger combined 


praisal, 


MONTREAL 
C.P.R. Telegraph Building 


is ; 
xecutor? | 
10sec of the’ Estate : 
If not, 
st ¢ ompany as your 

so that its affairs 
son, and you would 

your ov.n affairs, 


require ? 


es for such work 


ite 
tCliGe 


94 


RUST © 
EES 3 
ONTREAL 


BRUCE L. SMITH, 7 
Manager. : 


LS 


SSUIRANCE CO 


ORON TO 


——— nl 7 


Vital Factor i 


ce is generally confined 
n a lifetime. Specializ- 
states is the constant 
e counts for anything it 
rour estate can best be 
ny. We will be glad at 
»s we render. Write for 


xecutor (ompany 
+ Toronto 
W. S. MORDEN, K.C, 
Vice-President and Estates 


. 


Market. 
Letter 


rded as being thor- 
cae authoritative and 
comprehensive in its analysis 
of the stock market. 


t of the important issues 
Meetully reviewed each week. 


WRITE FOR COPY 


Chas. A. Stoneham & Co. 


Established 1903 
Stock Brokers 
23 Melinda St., Toronto, Ont. 


Payable in. 
i New York 
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Why You Should 
Buy Long Term 
High-Grade Bonds 


NOW— 


Seldom, if ever, were financial 
conditions so favorable as at 
present for the purchase of high- 
grade bonds. 


For the re-investment of Interest 
and Dividend payments we 
recommend long dated, high- 
grade bonds, at present prices. 
The holder of them is insured 
an exeeptional interest return 
over a period of years, with the 
should the necessity of 
selling arise, of securing a sub- 
ial market profit 


prospect, 


Ask us to submit list of these 


atiragtive securities 


HANSON BROS. 
Lnavestinent Securities 
160 St. James St, 


EDMONTON 


Alberta 
Investment Brokers 
Farm Lands Our Specialty 

VALUATORS 


Chauvin, Allsopp & Co., Ltd. 


Tenders for Debentures 


GFALED TENDERS addressed to 

the Town Treasurer, Parry 
Sound, Ontario, will be received up to 
1 pm. on Saturday, September 4th, 
Next, for the purchase of $18,744.65 
| Improvement Consolidated 
Sewer Debentures in amounts of $1,- 
90,00 and odd. Instalment issue for 
period of 15-years, with annual inter- 
est coupons at 6%. 


Assessment of rateable 
Property 


$1,912,472.00 
372,293.56 
Bectric, Waterworks and 
Loans included . 253,690.38 

Net Debenture Debt .-$ 118,603.18 


————EEEE 
aap Pentures are Local Improvements 
* lien upon all the rateable pro- 


Petty of the Town. 


Tender necessarily accepted. 


| EARNED 22.5% 
ON COMMON STOCK 


Or Nearly 30% Without 
Allowing for De- 


preciation . 
OVER $6,000,000 


In Working Capital—Exten- 
sions of $2,402,000 During 
Year—Much Larger Profits 

for New Year 


By Resident Representative. 

MONTREAL.—The keen interest 
that has been felt. in the fortunes of 
the Spanish River Pulp & Paper Co. 
and the curiosity with which the an- 
nual statement was looked forward 
to were satisfied this week when’ it 
was announced that the total revenue 
for the year ending June 30, 1920, 
amounted to $3,915,051 as compared 
with $2,757,964 for the previous year, 
an increase of some $1,500,000. After 
deductions for depreciation, intcrest. 
contingencies, and an allowance of 
7 per cent. on the preferred stock—~ 
which did not actually commence to 
pay cash dividends until the end o’ 
the company’s fiscal year—there re- 
mained available ‘for the common 
stock a sum sufficient to pay 22% per 
cent. If the amount of $594,620 for 
depreciation is omitted, a point that 
is readily debatable, there would be a 
percentage of 29.9 available for the 
common stock of . $8,000,000. Ir 
either case the warmest hoves of the 
shareholders may be said to have 
been realized. 


Nor is this statement for the fiscal 


year that closed two months ago the’ 


best that can be said on Spanish at 
this time. In figuring on the earning 
powers of the company, it should be 
remembered that these were made 
during a period when prices were far 
less than they are now, ,A compari- 
son with the prices for newsprint for 
the period ‘under review and the new 
twelvemonth period ending June 320 
1921, slow the following difference: 
Iu Current Report 


6 mos. ending Dec. 31, 1919.. $75 to $80 
6 mos. ending June 30, 1920.. $90 


Average price per ton $82.50 to $85 
In Next Year’s Report. 
6 mos. ending Dec. 31,.1920 


$100 
6 mos. ending June 30, 1920 (7?) 


150 


Average price per ton $125 
Gain for next year’s report. .$40 to $42.50 

The scale for the first half of 1921 
is a little problematical just now, but 
when it is noted that the Inter- 
national Paper Cmpany has announced 
a price of $160 a ton for the first 
quarter of 1921, it is fairly certain 
that the Canadian mills will find a 
price of $150 a ton regarded as mod- 
erate. It is on this basis that a com- 
parison is being made already in some 
pulp and paper circles. With an out- 
put that will average at least 650 
tons for the new year, the increased 
price would run well over $40 a ton 
or close to $8,000,000 for the year— 
the exact amount of the common 
stock. Just what proportion df this 
will be retained as net profit would 
be difficult to determine at this. stage 
but that the greater part would be 
net is the opinion of those closely 
connected with the ‘industry. Thus 
the report just submitted by the di- 
rectors is not only a very satisfac- 
tory one for the past year, but helds 
out infinitély more rosy possibilities 
for the current fiscal year. 

From the standpoint of the investor 
an equal interest and satisfaction will 
be taken in the financial condition of 
the company apart from the net 
earnings of the moment. The total 
of current assets is $10,713,924, with 
current liabilities only $4,102,856, 
leaving working canite! of $6,611,000, 
a very strong showing. This in spite 
of the fact that the company during 
the year carried out extensions of the 
production machinery at Espanola and 
at the present time is installing new 
machinery at Sturgeon Falls. 

The profit and loss account shows 
a net balance of ‘$2,202,069 as com- 
pared with $1,296,921 one year aro 
Nothing is deducted for dividends as 
nothing was paid and will not be un- 
til the quarter ending September °4 
next. The deduction made in estimat- 
ing the earnings available for com- 
mon is based on 7 ngr cent. dividend 
on the amount of the preferred. $5.- 
699,100, as it was before the 42 ner 
cent. stock /dividend was paid. The 
present preferred stock amounts to 
$8,571,493. The profit and loss ac- 
count compares as follows for the two 
years. 

Profit and Loss Account 
1920 1919 
$3,915,051 $2,757,964 

594,620 501,068 

768,362 799,975 
$2,552,069 $1,456.921 
160,000 


Net earnings 
Less deprec. 
Less interest 


Net surplus 
Less cont. and taxes.. 350,000 


en ee 


$2,202,069 $1,296,921 
Add prev. surplus... 2,368,222 1,071,301 


"$4,570,201 $2,368,222 


|ing to. $2,592,237 


0, met by 
pref, stock. eee $2 1,493 
sink. fund res. 638,000 
Bal. carried forward 2. 81080198 
The balance sheet shows an _ in- 
crease of over $3,000,000 in curent 
assets, The bank loans stand at $1,- 
000,000 as against $500,000, but this 
increase is more than made up by the 
increase in mill products. Cash in 
hand would more than wipe out half 
the banking indebtedness, and by the 
end of September, it is understood. 
all will be wiped out. ~- 
The items of the accounts for the 
past two years compare thus: 
Working Capital Account 
1920 1919 
$3,607,075 
1,523,247 
492,121 
1,201,012 
91,650 
84,461 
516,012 


$7,415,578 


$ 500,000 
793,330 
243,903 


$1,537,233 


Pulpwood 
Goods, equipment . 1,973,268 
Mill products 1,029,241 
BOCES Fic 2,953,031 
Victory bonds 184,150 
Comp. bds. purch... 577,705 
Cash in”bank 530,881 
$10,713,924 
Current Liabilities 
Bank loans $1,000,000 
Accts. and bills pay. 2,835,479 
Accrued interest .. | 267,378 
$4,102,856 
Bal. work. capital. .$6,611,018 $5,878,345 
One year’s progress is indicated 
also by the increase in assets from 
$81,608,105 to $37,348:390, of which 
property is valued at $26,536 457. Of 
this the extensions during the year 
amounted to $26,536,457. 


“CAR” COMPANY WINS 
FOR AN “OPEN” SHOP 


Men Back Under New Condi- 
tions Without Any Restric- 
tion of Output 


$3,465,648 


By Resident Representative. 


MONTREAL.—The Canadian Car 
& Foundry Company on Wednesday 
of this week received applications 
from about 100 more workmen than 
were required to man the two plants 
that were closed a couple of weeks 
ago as a result of the breaking of an 
agreement by a section of the work- 
men. In speaking of this to THE 
FINANCIAL POST, the president, 
W. W. Butler, declared that from now 
on the shops would be running full 
strength, and as “open” shops. 
' When spokey to about the points 
raised in these columns last week, 
that under the earlier conditions the 
production had been definitely cut in 
two by orders of the Union, Mr. But- 
ler stated that he -did not know just 
what the production would increase 
to in the future, but at all events 
the end had come to any attempt to 
beat down the production to a cer- 
tain figure. ‘The shop wofld turn out 
now all that the men were capable of 
producing. Hereafter the plants 
would be run without Union recogni- 
tion. 


LAKE SUPERIOR CORP._ | 
PROFITS AGAIN LOWER 


Operations at Stee] Plant Cur- 
tailed by Various Adverse | 


| 


Factors 


The adverse conditions which faced | 
the Lake Superior Corporation during 
the year ending June 30, 1919, and| 
which ‘were reflected in the annual 
report issued a year ago, have been | 
continued during the present year, and 
the annual statement shows a con-| 
siderable decline in net earnings. Th®y | 
totalled $3,722,152 from. subsidiary | 
companies, as compared with $5,441,-| 
574 a year-ago. A statement of the | 
actual output of the Algoma Steel | 
Corporation, the principal subsidiary, | 
shows an all round decrease in pro-| 
duction, except in limestone and coke, 
ard the statement of the president 
indicates some of the obstacles en- 
countered. He says: 

Operations of the steel plant for the 
fiscal year continued throughout the first 
quarter at below 50 per cent. capacity on 
account of scarcity of new orders, and 
subsequently until April were seriously 
curtailed, notwithstanding heavy orders 
on hand, booked in November and De- 
cember. The winter was unusually 
severe, and operations were seriously 
hampered by heavy snowfalls and ex- 
tremely cold weather. These conditions 
affected our own transportation facilitias 
and interfered with shipments by ren- 
dering it impossible at times for the rail- 
ways to supply sufficient cars. Sickness 
was very prevalent during the winter, 
at one time 20 per cent. of the operating 
force being absent from this cause. ot 
until the last quarter was the plant able 
to operate aproximately to capacity. 

But the outlook is now brighter. 
Orders on hand at the close of the year 
in steel and iron products amounted to 
268,000 gross tons, which will assure 
capacity operation until December, 1920. 

From the net earnings of the com- 
pany disbursements have been made 
as follows:-—-Bond interest $1,315,- 
522 as compared with $1,235,710 a 
year ago; general depreciation and 
loses $1,024,964 as compared with 
$1,500,000; and for depletion of min- 
ing properties and quarries, $88,898 
as compared with $324,463. The divi- 
dends paid amounted to Sgly $180,000 
as against $1,054,000 in thé last fiscal 
year, and the balance c&rried for- 
ward is considerably high¢, amount- 
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PREF. TO COMMON 


With Payment of $28 of 
Arrears It is Advantageous 


Now to Change Over 


By Resident Representative. 

MONTREAL.—In the $28 cash 
dividend on Atlantic Sugar preferred, 
covering the arrears for the four 
years ending June 30, 1920, there was 
paid Wednesday of this week one of 
the largest dividends for a long time. 
The total amount of this to the share- 
holders was $700,000. 

The regular current dividend on the 
preferred stock for the quarter end- 
ing September 30, of 1% per cent.. 
is payable on October 1 to share- 
holders of record September 20. A 
rather peculiar position exists in con- 
nection with this stock and the com- 
mon stock, inasmuch as the 2% per 
cent. dividend on the common stock— 
being at the rate of 10 per cent. per 
year—is payable on October 1 to 
shareholders of record September 20. 
As the preferred\stock is convertible 
into common stock at the option of 
the holder, it would be to the advant- 
age of the latter to change over be- 
fore September 20 and get the higher 
dividend. 

It is believed that the greater por- 
tion of preferred shareholders will do 
this. 


“SEPTEMBER IN ALGONQUIN 
PARK” 


September is one of the 
delightful months of the. year in 
the “Highlands of Ontario,” and 
Algonquin Park offers attractions 
that are not found in other dis- 
tricts. It is situated at an alti- 
tude of 2,000 feet above the level 
of the sea, assuring visitors of pure, 
bracing air that rejuvenates body and 
mind, The territory is easy of ac- 
cess via the Grand Trunk, 200 miles 
north of Toronto, and 170 miles west 
of Ottawa. “The Highland Inn,” a 
charming hotel, affords comfortable 
accommodation at reasonable rates. 
The inn is heated by steam. The 
cuisine is all that can be desired. 
“The Highland Inn” is operated by 
the Grand Trunk Railway. Make 
your reservations early.‘ Illustrated 
descriptive literature telling you all 
about fit from any Grand Trunk 
agent, or write Mr. N. T. Clarke, man- 
ager, Highland Inn, Algonquin Park, 
Qnt. 


most 


The Investment Market Place 


Comprehensive Service 


We offer to business men the benefits of our long experience and special 
training in the investment field. 


Full information on Government, Municipal and Public, Utility and 
é Industrial Seeurities cheerfully furnished. ; 


J. M. ROBINSON & SONS .~ 


. Established 1889 _ 
St. John, N.B. Monctop, N.B. Fredericton, N.&. 


September 
is Ideal Boat 


Trip Weather 


If you are travelling to the West, ask any 
Grand Trunk Ticket Agent to route you by Lake 
and Rail instead of by all rail. You will find, when 
travelling by Northern Navigation steamers, quick 
and easy connections at all terminals. Make your 
reservation now. 


Sarnia—Soo—Port Arthur—Duluth 


“Huronic,” “Hamonic,” “Noronic” leave Sarnia, Tuesdays, 
Thursdays, and Saturdays at 4 p.m. (E.T.). G.T.R. Special 
Steamboat Train direct to Point Edward Dock, Sarnia, leaves 
Toronto via Hamilton at 10 a.m. (E.T.): 


For information apply any Grand Trunk 
Ticket Agent, or write F. D. Geoghegan, 
Eastern Passenger Agent, Sarnia, for 
Cruise booklet. 


NORTHERN NAVIGATION COMPANY 


SARNIA 


Canadian Appraisal Co., Limited 


Property Values Definitely BEstublished to Meet All Insurance and Accounting 
Requirements. 


TORONTO 364 UNIVERSITY STREET 
MONT 


“OYAL BANK BLDG. 


NEW YORE 
EQUITABLA SLDG 


“O, I Didn’t Know 
About That!” 


‘sTT is unfair! My telephone bill will go up three hundred per cent.,” 


“Have. vou considered the proposed reductions in equipment charges?” 


said a big user of our service in Toronto. 


he was asked. 


‘“What,do you mean ‘reductions; I never heard of any?” 


An analysis of this subscriber’s position under the present and proposed 


tariff showed the following:— 


Private Branch Switchboard 
5 Trunk Lines to “Central” 
16 Extension Telephones 

1 Generator Circuit 


The difference, $263.40, will pay for 6,585 outgoing messages! 
the 1,200 outgoing messages to which the is entitled under the proposed 
basic rental, and you have 7,785 messages a year that his present 
expenditure for telephone service will buy. ‘This volume of telephone 
traffic added to his free incoming calls, means a reasonably busy 
With proper supervision and the application 
to his telephones of the same efficiency that characterizes other branches 


telephone equipment. 


PRESENT PROPOSED 


Yearly Rental 
$ 48.00 

156.00 

172.80 

no charge 


Total Rental : $ 376.80 


of his business, the cost of his service is in his own hands. 


“Oh, I didn’t know about those réductions in equipment rentals,” said 


our subscriber when we had figured it out for him as above! 


Can it be that there are other big users of telephone, service who have 


overlooked these reductions? 


We believe that when the full facts are understood, the absolute fairness 


of message rates for business telephones will be conceded, 


The Bell Telephone Company 


om] 


of Canada 





Yearly Rental 


Add 


President 


/ 


Sir H. MONTAGU ALLAN, C. V. O. 
Vice-Presidents 


A. J. DAWES 
JAMES ELMSLY, General Manager 


D. C. MACAROW 


C. D. CORNELL, Secretary. 


DIRECTORS: 


Sir H. Montagu Allan, J.D. G. Kippen 
T. Aheam [C.V.O. W. B. Leitch 
G. L. Cain 


T. E. Merrett 
Lt.-Col. J. R. Moodie 


Sir F: Orr Lewis, Bart. «Farquhar Robertson 


Thos. Long 
D. C. Macarow 


. B. E 
byw W. A. Meldrum 


David N. C. Hogg 
J. M. Kilbourn 


F. E. Meredith, K. C. 


Hon. Lorne C. Webster 
F. Howard Wilson ‘ 
Edwin H. Wilson 

John Wilson 


Offices now open in Montreal, Winnipeg, Calgary, St. John, 


N.B., Halifax, Regina, Vancouver, Victoria a 


Toronto. 


Premises in Merchants Bank Building in each city. 25 


Business Founded in 1795 


AMERIGAN BANK NOTE COMPANY 


Incorporated by. Actof the Parliament of Canada 


BANK NOTES, BON 


CERTIFICATES, CH 


STOCK 
AND 


OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches: 


MONTREAL 


Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Woods Manufacturing 
Company, Limited 


Jute and 

Cutton Bags 
Hessians, Buckrams 
Paddings and 

Twine 

| FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 

WINNIPEG, WELLAND 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics p 


HEAD OFFICE 
MONTREAL 


You Press One Button Once 


to Get Your Party ona 


dend. for tf fo . a 
Bulletin1017 Fad 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE. 


$1,171,700.00 
860,225.00 


The Imperial Canadian Trust Co, 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC 


HEAD OFFICE: WINNIPEG 
3RANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER AND VICTORIA 


condition 
Write to-day. 


or 
progress. 


‘There is no such condition as “holding your own.” You are either in a worse 
better than a year ago. Our staff of Special 


can assist you to 


THORNE, MULHOLLAND, HOWSON & 
._ RROSTPLAL ABYESORS 
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FARES IN SEATTLE 


City Took Over System 
When Company Wanted 
Higher Fares 


FIVE TO TEN CENTS 


Charges Doubled in a Year and 
Still the Civic Authorities 
Have a Big Financial 
' Problem to Solve 


In April, 1919, the City of Seattle 
faced a similar situation to that in 
which Toronto will find itself in 
August next. The company was-ask- 
ing for increased fares to meet rising 
costs but public opinion was directed 
in favor of public ownership and the 
city took over the ownership and 
operation of the system. What it is 
costing the city and the citizens is 
told by Fred W. Catlett, in the 
“National Municipal Review”: 


“s 


S | lines, the general fund will be called 
CENT |upon to meet the deficit in mainten- 


bonds, the principal payments, and 
maintenance and operation of the 


ance and operation.\ At the present 
time there seems to be a strong senti- 
‘ment in favor of protecting the gen- 
eral fund against any call to meet 
these deficits. 


ILLINOIS TRACTION 
| RUNS UP NET PROFIT 


Increased Fares and Electric 
Rates Result in 20% Increase 
for Seven Months 


By Resident Representative. 

MONTREAL,—The returns of the 
Illinois Traction Company for the 
month of July hardly maintained the 
margin over operating expenses that 
ad been shown earlier in the year. 
Up to the past month- the increased 
fares, and power and gas rates. had 
been sufficient to keep the net in- 
crease in earnings pretty well up to 
the gross increase. For July, how- 
ever, the gross earnings of $1,616,926 
ran 20.69 per cent. above those of 
| July of last year, while the net earn- 
lings of $347,272 were only 6.55 per 


| 
| 


When the city took over the lines | 0.54 above those of the corresponding 


the wages of the employees were in- 
creased, some new equipment was 
purchased and the city found the 
price of its supplies high and rising. 
The superintendent. of public utilities 
effected some economies and endeav- 
ored to effect others, but the amount 
saved by these was not substantial 
and the end of the year 1919 found 
the municipal lines behind to the ex- 
tent of about $500,000, if proper al- 
lowance were made for :depreciation. 
The financial situation continued to 
grow worse until the municipal elec- 
tion, which resulted in a change of 
administration and a change-in man- 
agement of the municipal lines. Fur- 
ther economies were effected and an 
attempt was made to regulate the 
jitneys, but the financial situation of 
the system grew constantly worse 
until the city treasurer found it ne- 
cessary to announce that he must put 
the street railway fund upon a war- 
rant basis unless the fares were 
raised. 
Fares Go Up and Up 

There had been some discussion of 
increased fares prior to this time, bat 
the mayor and superintendent of pub- 
lic utilities had opposed any action in 
that direction. In the face of the 
growing deficit, however, the mayor 
assented to a six-cent fare and later 
to a seven-cent fare. In the mean- 
time the efforts to regulate the jit- 
neys had been successful and an or- 
dinance passed which placed - them 
largely under the control of the sup- 
erintendent of public utilities. The 
jitney operators attempted to enjoin 
the enforcement of the ordinance in 
the federal court, but were unsuccess- 
ful. The regulations which have been 
recently announced require that the 
jitneys run upon a definite, time 
schedule between certain termini; 
that they run regularly, with increas; 
ed service during the peak of travel; 
that they follow routes along streets 
not traversed by street cars, and es- 
tablish their downtown termini at 
points outside of the crowded central 
district. It is too early to be certain 
how these regulations will affect jit- 
ney competitior, but it seems likely 
that they will very largely eliminate 
it. p 
On June 14 the city council finally 
passed an ordinance providing for a 
ten-cent cash fare, but for the sale 
on the cars of metal tokens at the 
rate of four for a quarter. The theory 
of the ordinance is that the regular 
patrons of the street car lines will 
pay but the six and one-fourth-cent 
fare, while the casual riders will pay 
the ten cents. The ordinance has not 
yet been signed by the mayor and no 
estimate has yet been made public 
as to the increased revenue which is 
expected to result from this change. 

It should be understood that tHe 
municipal lines are expected to pay 
and have been paying the interest 
upon the $15,000,000 worth of bonds 
issued for the acquisition of the sys- 


¢tem, and that in 1922 they will be 


called upon to make a payment of 
$833,000, in addjtion, upon the prin- 
cipal, and that yearly payment will 
continue until the lines: 4re entirely 
paid for. 

Investigation Planned 


At the mayor’s suggestion the city 
council has made an appropriation of 
$10,000, which has been turned over 
to the mayor for the investigation of 
the street car purchase, to determine 
whether there was any fraud or mis- 
representation connected with the 
transaction and whether the city has 
received all of the property which it 
purchased. The mayor has several! 
times stated that it is his belief that 
the city was “bunkced,” and it * is 
hoped that the investigation planned 
will disclose the facts). Up to the 
present time, however, no evidence of 
fraud, misrepresentation or graft has 
been made public by anyone. 


The $15,000,000 worth of bonds 
issued for the lines are secured by the 
utility only, but are made a first lien 


iperiod of last year. 
For the seven months’ period to 


| date, on the other hand, there is a 


better showing relatively. The gross 
earnings for the period amounted to 
$11,605,338, an increase of 20.94 over 
the same period of 1919. The ex- 
penses in the same time increased 
from $6,973,871 to $8,439,299, leaving 
a net of $3,166,039 as compared ‘with 
$2,622,040, or an increase of 20.75 per 
cent. As compared with two years 
ago the 1919 figures in turn showed 
an increase of 14.79 per cent. 

In the various items of earnings 
the electric lighting shows the largest 
net amount of increase, some $740,000, 
while the city lines increased in gross 
some $430,000. The gas plant also 
showed a gain of almost $100,000 for 
the seven months. 


WABASSO SHARES SPLIT 


Stockholders Approve of Doubling 
Up to 35,000 

MONTREAL. At a special meet- 
ing of the Wabasso Cotton Company, 
approval was given to the plan of 
the board for the increase of the com- 
mon stock of 17,500 shares, to 35,000 
shares, the latter of no par value. 
Shareholders will be ‘allotted this 
new stock in the proportion of two 
shares for each share of the present 
stock of $100 par value now held. 
No mention was made of what divi- 
dend policy would be adopted, in con- 
nection with the new shares. The 
company. is now paying eight per 
cent., but the general opinion is that 
arrangements will be made by which 
the new stock will pay considerably 
more than four per cent., and prob- 
ably be increased to six per cent., 
making a dividend of twelve per cent. 
based on the original stock. The 
stock of this company is closely held 
and it seldom happens that even in a 
weak period of the general market 
there is any serious slump in the 
quotations. 


ALABAMA POWER’S YEAR 


Large Increases Shown for the 12 
Months Ending July 31 
By Resident Representative. 

MONTREAL.—Returns of the Ala- 
bama Power Company for the 12 
months ending July 31, 1920, showed 
gross earnings of $3,655,953, as com- 
pared with $2,997,499 for the previ- 
ous year, an increase of $658,454. 
After providing for operating charges 
and taxes the net earnings for the 
year amounted to $1,950,848, as com- 
pared with $1,544,708 for the previ- 
ous year. - 

The figures for the month of July 
by itself show gross earnings of $337,- 
407, an increase of $117,049 as com- 
pared with July of last year. The 
net earnings for the month were 
$176,127, as compared with $123,078 
in 1919. 


COCKSHUTT PLOW 

Cockshutt>Plow preferred has been’ ac- 
tive on the Toronto curb recently. There 
is a considerable accumulation of divi- 
dend arrears, amounting to 26% per 
cent. on April 1 last, some of which may 
be wiped out in the near future, accord- 
ing to street rumors. 


ATLANTIC SUGAR 

As was generally expected in the mar- 
ket, the reduction of two cents in the 
fixed price of sugar by the refineries, 
that is, from 24¢ to 22c, was followed by 
a weakening in the price of Atlantic 
common stock on the Exchange. Prob- 
ably, however, the decline which took 
place was due as much as anything to the 
general talk of big reductions in the 
price of sugar coming from the United 
States, and the belief that when tn2 new 
raw crop comes in late in the year there 
will be a very considerable decline in tre 
market price of raws as compared with 
the prevailing price for many months 
past. 


—————— 
BRITISH EMPIRE STEEL 

It is reported at Montreal that the 
$25,000,000: English share of the British 
Empire Stee] Corporation’s financing had 
been underwritten through Col. W, Grant 
Morden, in England. lonel Morden 
left a short while ago for England for 
the Derpece of selling that amount of the 
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OVER $2,000,000 


Unfavorable Showing ‘for 
First Seven Months 
of 1920 


EXPENSES VERY HIGH 


Percentage in July Over 90 of 
Gross Earnings—In July Net 
Earnings Dropped Over 
$1,300,000 


By Resident Represcniative. 

MONTREAL.—The return of earn- 
ings for the Canadian Pacific Railway 
Company for the month of July, al- 
lowing as it does for a complete re- 
cord for the first seven months of 
the new year, carries with it a two- 
fold meaning for the shareholders, 
one of pride in the gross earnings, 
and one of disappointment in the net 
profits of the company. The gross 
earnings of the railway for the seven 
‘onths ending July, for the first 
‘ime in the history of the road, ex- 
ceeded $100,000,000, the total being 
$109,433,347, an increase of no less 
than $17,990,717 over last. year’s 
total, the highest to date. This rep- 
resented even more than double the 
total of $53,000,000 for the year 1910. 


Decrease of $2,135,000 in Net 

The darker side of the picture con- 
sists, however, in the fact that with 
all the increase in earnings the ex- 
penses of the company have risen so 
greatly that taking the year to date 
the net earnings show a decrease of 
$2,135,510, as compared with one year 
ago, net earnings for 1920 being $13,- 
047,672, as compared with $15,183,- 
182. Even in 1910 when the gross 
earnings were not, half what they 
were this year, the net earnings were 
over $17,000,000, and in 1917, with 
gross earnings only $84,000,000, the 
net earnings were over $24,000,000, 
or over $11,500,000 more than they 
were for the year 1920. 

The cost of operations thus is run- 
ning very high. Taking the first 
seven months of the year the operat- 
ing expenses represent 89.1 per cent. 
of the gross earnings, while for the 
month of July alone they amount to 
90.68 per cent., leaving only 9.32 per 
cent. as net, to cover dividends, ete. 


Operating Costs From 68 to 90 


Going back to 1910 it is seen that 
the operating expenses for the first 
seven months of the year amounted 
to only 67.99 per cent. of the gross 
earnings, as compared with over 89 
per cent. during the present year. 
This left in 1910 a net amount of 32.01 
per cent. of net earnings as compared 
with ten per cent. for the present 
year, or putting it another way, out 
of $100 gross earnings in 1910 there 
was required only $67.99 for operat- 
ing expenses, leaving over $32 net 
earnings, whereas in 1920, out of 
$100 gross earnings over $89 went 
for operating expenses. Even back 
in 1915, out of, $100 gross earnings 
only $72.1 went for operating. ex- 
penses leaving a net balance of $27.9 
as net earnings. 

The details of the gross earnings 
and expenses’ for the past seven 
months as compared with one year 
together with the comparison of 
gross and net earnings since 1910, 
were as follows: 
(Seven months) 1920 


Gross ...$109,433,347 
Expenses 96,385,675 


1919 Change 
$91,442,630+ $17,990,717 
76,259,448+ 20,126,227 


$13,047,672 


$15,183, 182- 
Gross 

{seven months) $109,433,347 
91,442,669 

84,386,451 

84,734,637 

75,259,162 

59,822,459 

65,010,632 

77,862,570 

72,805,574 
58,041,972 17,786,149 
53,933,190 17,254,700 

Dropped $1,300,000 in July 

Taking the month of July by it- 
self, the company allowed an amount 
sstimated as the inerease under the 
‘ew wage award for July, as the 
scale is retroactive. For the month 
‘nly itself the gross earnings 
amounted, to $17,375,761, as com- 
pared with $14,720,363, an increase 
of $2,655,398. The operating ex- 
penses, however, increased from $11,- 
723,659 to $15,756,275, leaving a de- 
crease in net for the month alone of 
$1,377,217! The figures for the month 
itself, as compared with one year 
ago and a comparison for the month 

of July since 1910 are as follows: 
July, 1920 


$ 1,619,486 
15,756,275 


—$ 2,135,510 


Net 
$13,047,672 
15,183,182 
16,876,996 
24,757,455 
23,618,825 
16,701,453 
18,892,937 
23,231,516 
23,276,171 


July, 1919 Change 
$ 2,996,704—-$1,377,217 
Expenses . 11,728,659 +. 4,032,616 


Gross ....$17,375,761  $14,720,363+ $2,655,398 
Net 
$1,619,486 
2,996,708 
2,170,011 
3,760,007 
4,017,091 
2,800,403 
3,778,446 


July 
1920 
1619 
1918 
1917 
1916 


Gross 
$17,375,761 
14,720,362 
12,374,164 
13,377,860 
12,247,440 
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Canada Permanent 


* Mortgage Corporation 


Quarterly 
Dividend 


Notice is hereby given that 
a Dividend of TWO and 6NE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate 
of 


TEN PER CENT. PER ANNUM 


on the paid-up Capital Stoek 
of the Corporation, has been 
declared, ard that the same will 
be payable 


FRIDAY, THE FIRST DAY OF 
OCTOBER 


next, to Shareholders of record 

at the close of business on the 

Fifteenth day of September, 
By order of the Board. 


GEORGE HE. SMITH, 
Assistant General Manager. 
Toronto, August 25th, 1920. 


Li, Telephone 


ALLAN, KI 


McLeod Building, 
pecial attention 


Mortgage and 
Milton Hersey Company Rental and Prop 
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Canada Permanent 
ortgage Corporation — 


Quarterly 


Dividend 


Notice is hereby given that 
Dividend of TWO and @NE- 
ALF PER-CENT. for the cur- 
it quarter, being at the rate 


EN PER CENT, PER ANNUM 
n the Capital Stock 


f the Corporation, has heen 
feclared, ard that the same will 
e payable 


FRIDAY, THE FIRST DAY OF 


OCTOBER 


next, to Shareholders of reeord 

at the close of business on the 

Fifteenth day of September, 
By ordér of the Board. ~ 


GEORGE H. SMITH, 
Assistant General Manager, 


Toronto, August 26th, 1920, 


paid-up 


justrial Chemists, Consulting 


Engineers and Inspectors 
bsting and Inspection of all 
Materials | 
ming Engineering and Mine 
anagerment 


pecialists in Paving En 


gineer- 
g and Testing of all Building 
Materials 


ONTREAL WINNIPEG 


ESTABLISHED 1849 


RADSTREET'S 


fices Throughout the CivilizedWorld 
We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, consciencious and 
successful work. 


John A. Thompson 


eneral Manager Western Canada 
TGRON 


INES — TIMBER 


his Company maintains & 
becial department for the in- 
pstigation of development pre- 
psitions in Western 
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deration of our clienta. 


DUGHEED & TAYLOR, Limited 


overnment, Provincial, Municipal 
and School Bonds 


Calgary, Canade 


Investment Securities 


STOCKS, BONDS 


PRIVATE WIRES:-- 
NEW, YORE 
ONTO 


HAMILTON 
AIRBANKS, GOSSELIN 
& CO. 


Members ; 
103 Notre Dame St. West 5 


We iasue every 
letter (free on re- 


quest) f treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co, 


Standard Stock and 
Sao ee Eadhenge 


E will shortly offer to 

the public an issue 

of first mortgage 7% 

Gold Bonds of a Company 

with a capacity of 100 tons 

ground-wood pulp daily, sit- 

yated on the St. Maurice 
River. 


| Company has abundant 


i \V.W.Marshall 


water-power, 60 years’ supply 


|. pulpwood, good shipping 


| facilities and excellent man- 


agement. 
Write, phone or call for 
advance offering and 
pros pectus. 


& COMPANY 
INVESTMENT BOND DEALERS 
263 ST. JAMES ST. 


- Main 2401 


We specialize in the shares of 


1’ MeSHERRY MANUFAC- 
TURING COMPANY 
(61 years of Farm 

Machinery) 


2 GEORGE C. MOON 
COMPANY 
{wire rope manufacturers) 


3 WYOMING OIL 
SYNDICATE 
units 


~ 


L. N. Rosenbaum & Co., Inc. 


135 Broadway, New York 
Brokers and Sales Representatives wanted 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, epee Alberta 


Special attention given to 


nterests 


out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 


W. ROSS ALGER & CO. 


We specialise in Western Bond Issues. 


EDMONTON and CALGARY, ALBERTA 


CHARTERED ACCOUNTANT 


EDMONTON, ALTA. 


Waliwin, Dow & Bowman, Jackeen Block 


WANTED 


Graduate, University of Toronto in Engineer- 
ing, with six years in Civil and Mechanical 
nes and extensive business experience, de- 
tits connection with first-class firm, pre- 
ferably with Financial House, where busi- 
Des and Engineering will combine to pro- 
vide rapid advancement. Over four years’ 
Seeral experience in Stee) Plant. Can sub- 
mit numerous references. Not encumbered 
and no objection to foreign countries. 


BOX 51, FINANCIAL POST. 


| General purchasing agent of 
| large Canadian manufactur- 
| ing concern desires to make 
| change, preferably with Tor- 
| nto corporation. 
j Teasons for change. 
| Class references: confidential. 
|} Box 52, Financial Post. 


Excellent 
First- 


To Company Directors 


FeNancia Executive, of standing and 


min 
cha 


4 


. €Xperience in organization and ad- 
stration, now engaged with large 


1@N concern, is open to consider 


nge of business connections. Re- 


tation required proportionate to 
sibilities suggested. Correspond- 


- Mee confidential. 


BOX 53, FINANCIAL POST, 


Seekers After Nationaliza- 
tion Forget That Pros- 
pects Are Long Shots 


SEE ONLY SUCCESSES 


At One Mine, Where Workers 
Wanted to Share Profits, They 
Demurred at Waiting for 
Property to Pay 


By Resident Representative. 
COBALT.—Advocates of state own- 


ership have on many occasions cast 
envious eyes on the gold and silver 
mines of the north. They would have 
the»Government take the handling of 


these resources away from private 


capital and nationalize them. 

In this connection there is consid- 
erable food for thought in the report 
recently published to the effect that 
oil has been struck by operators on 


the Mackenzie River, not far from 


the Arctic. 


One can well picture the fate of 
any Government that would be so 
foolhardy as to risk the people’s 
money in drilling for oil in such wild- 
cat territory, It would not last long 
enough to get a derrick on the ground. 


It is usually the case that when a 


big mineral or oil find is made that 
the question crops up as to why the 
Government does not occupy these 
properties for the benefit of the 
people. Only the completed success 
is seen by those who make these sug- 


gestions. 


The fact that millions of dollars 
have been spent in the development 
of these enterprises by private capital 
is overlooked. Hundred to one shots 
are daily played by private capital. 
No Government that would take such 
risks could exist. 


The History of Porcupine 

Porcupine can be taken as an ex- 
ample. It is estimated that the big- 
gest share of the North’s gold pro- 
duction to date, around $60,000,000, 
has come from Porcupine. Even at that 
it is doubtful if all the private capital 
sunk into Porcupine in the develop- 


ment of various properties has as 


yet been recovered. And where there 
has been one success there have been 
many failures. A real effort to make 
some progress in the development of 


a mining property alone entails be- 


tween two and three hundred thous- 
and dollars, and back in 1912 there 


must have been 500 such properties 
in the district. 

The advocate for nationalization 
sees only the handsome surpluses of 


the McIntyre and Hollinger mines. 
He never thinks of the trying times 


the owners had in financing and work- 
ing these properties to bring them 
to a success. 

Not long ago. the proposition was 


put forth that the mines should be 


operated on the profit-sharing basis 
and that the miners should share the 


profits with the ‘companies. An in- 
teresting case was presented to them 
on one property. It is not as yet a 
producer. The miners here saw their 


dream shattered when they were ask- 
ed to work without pay for a couple 
of years and take their chances of 
getting a return for their work if the 
property turned out a producer of 
commercial ore. 

It is pretty difficult to imagine 
public ownership taking the risks at- 
tendant upon mining or oi) drilling 
enterprises, 

There are other examples. It is im- 
possible in many cases to get the 
Provincial Government to build a few 
miles of wagon road into the bush so 
as to aid the development of a mine. 
It is impossible to get the Govern- 
ment to take a gamble on a new min- 
ing camp becoming a producer to the 
extent of building a railway line into 
it. Gowganda ‘is an example. KirX- 
land Lake is another. Yet the minute 
private enterprise begins to get a 
return for its long shot chance then 
comes the cry, “Take it away.” 


GRANBY CONSOLIDATED 


May Expend $1,000,000 in Construc- 
tion of an Incinerator 

In conjunction with the Granby 
Consolidated Mining, Smelting anid 
Power Company, it is reported that 
the sum of $1,900,000 may be spent 
in the construction of an incinerator, 
in addition to approximately $10,- 
000,000 spent within the past few 
years in expanding the capacity of 
the plant. The company has among 
its ore reserves at least 10,000.000 
tons of silicious ores, not amenable 
to direct smelting treatmen:. <A 2,009 
ton plant wou! probably cost batween 
$1,000,00 and $1,000,00, and would 
add substantially to the company’s 
productive capacity. 

Granby has Leen producing aout 
500 tons of coal daily from its own 
property, a pertioa of which. has 
been used ia connection with the 
company’s oocrations and the bal- 


ance shipped to Vancouver for sale 


yee 


rea to 1,609 tons a day s 
market conditions warrant. 


‘ 15 CENT GASOLINE 


ceeheeeenee 


New Motor May Solve Future of 
Auto Industry 


Seventy-five cent gasolene is a 
possibility within 2 years, says Prof. 
C, F. Medbury, of the Case School of 
Applied Science, Cleveland. He de- 


clares that intensive investigations 
in all parts of the world have demon- 
strated that there no longer exist 
adequate quantities of pure gasolene 


hydrocarbons, and that the future 


welfare of the motor industry de- 
pends on invention of otor en- 
gine capable of economical transmis- 
sion of power directly from crude 
petroleum or a light efficient stor- 
age battery. 


ot 


MINING STOCK QUOTATIONS 
Week ending Aug. 24. 
High Low Close 
Adanac 2 2 2 
Bailey 4% 
Boston Creek 17 


Beaver ..... 44 41 41 


Coniagas ... 2.55 2.50 2.55 
Cr. Reserve. 28% 22 mS 
Dome Ext. . 38 35% 37 
Dome Lake.. 4 3% 47 
Dome Mines 12.50 12.25 12.50 
Hargraves .. 1% ‘ a 
Hillerest ... 58 ca 
Hollinger .. 5.80 5.60 
BOOGR: iesvs OR 15 
Kirk. Lake . 57% 6538 


La Rose ... 35 $2 
McK, Dar. . 59 57 
McIntyre ... 2.02 1.93 
Cons. Smelt. 26 25 25 
Nipissing ..11.00 10.15 10.50 

i 2% 2% 2% 


Ophir 
Pete, Lake .. 18% 18% 18% 
Pore. Crown. 26% 238 23 
5 


5.75 
15% 13,600 
58% 2,160 
1,200 
3,700 
9,900 
400 
630 
3,500 
8,500 


2,600 
9,270 


5,000 
500 


Porc. Imp. . 
Provincial .. 4 42 45 
Preston E. 

Dome 2% 
Schumacher. 18% os fa 
Timiskaming 33 32 33 5,400 
Thom-Krist. 8% 8 8 5,000 

28% 26% 26% 14,800 


Trethewey . 

V, T...:.. se: 2 24 9,500 
West Dome. 6% 6 6% 2,000 
Wasapika .. 14 By “i 100 
Gifford .... 1% 1% 1% 17,500 
Lake Shore.. 1.15 1.13 113. 1,200 
Mining Corp. 1.80 1.70 1.70. - 1,500 
Gold Reef .. 3% 2% 2% 15,000 


West Tree .. 5% 5% 11,000 
Hunton .... 12 - 1,000 


INT: RE | Ji BUY ee 
CRITICIZED IN NORTH 


Shareholders Feel They Should 
Have Larger Share of Sur- 
plus Earnings 


By Resident Representative. 
COBALT.—Complaints of  stoc®- 
holders of mines, voiced by your cor- 


respondent recently, are substantiated 


by complaints from the stockholders 


of the McIntyre Porcupine Gold Mine, 
over the purchase of the Alberta coal 
mines/ In the article in question 


which appeared in THE FINANCIAL 


POST, criticism was offered for cer- 


tain heads of companies diverting in- 
to different channels surplus earn- 
ings, which, in the ordinary course of 
events would go to the shareholders 
in dividends. 


The coal mining venture of the Mc- 


Intyre is attacked, and it is contend- 
ed that many of the shareholders are 
dissatisfied with the purchase. The 
stockholders in question state that 
they went into the McIntyre with the 


idea of getting big dividend returns 
for the money invested. This has not 
been forthcoming. To-day the mine 
is nearing the stage where this is a 
possibility, altheugh -considerable 
money will have to be spent on fur- 
ther development before it would be- 
come an actual fact. However, this 


additional money calls for develop- 
ment and the purchase of the coal 
mine will remove the possibility of 
big dividends for some time to come. 

One phase of the criticism that is 
heard is expressed by “The Mining 
Review,” of Cobalt, which hints that 
J. B. Bickell, the president and man- 
aging director, is just making another 
soft berth for himself. -Mr. Bickell, 
as president of the McIntyre, draws 
$10,000 a year salary. After holding 
that post for some time the new of- 
fice was created of managing- 
director, and this brought Mr. Bickell 
$25,000 a year additional. The “Min- 


ing Review” hints that the acquisition 
of the coal mine will mean that Mr. 
Bickell will be able to add materially 
to his salary as the president of this 
subsidiary as well. 


STOCK MOVEMENT OF THE WEEK 


Banks— 
Commerce 
Hamilton 
Dominion 


IMPETIAL sscaes i freveres a 


Merchants 
Molsons 
Montreal 


Transportation— 
Barcelona T., L. & 
Brazilian Traction 
Canada Steamships, com. .... 
T., pref. 
Canadian Pacific Ry. 
BPOUBORG TRY. 6 bine s sla eica dienes 
Duluth-Superior 
Illinois Traction, pref 
Quebec Rly. 
Toronto Rly. 
Winnipeg Electric Rly 
Telegraph, Light and Power— 
Bell Telephone 
Consumers’ Gas 


Mackay, COM. ........:...5. 


Do., pref. 
Montreal L., H. & Pr. ....... 
Shawinigan Water & Pr..... 


Industrials— 
Abitibi Paper, com. ......... 
Ames-Holden, pref. ......... 
Atlantic Sugar, com. ........ 
Bic Fis OOM bce vier 
Brompton ~Pulp 
PN, Ort, COM oa oa ok 

B05 BUR oo PKG 6 pat cece 
Canada Bread, com. ........- 
Canada Cement, com. ...... 

Do., pref. . 
Canadian Car, com. ........ 

Do., pref. 

Can, Converters 
Can. Cottons, com. 

Peas URLs Sais Vaiss c's Mee eh 
Can. Locomotive, pref. ...... 87 
Can. General Electric, com.. 102% 

BID cs ROK 6 055.056 6b o Vo no whe sae 
Carriage Factories, com..... 
Dominion Bridge 
Dom. Canners, com........... 

TGs. WOE ba ok bana nna noes 
Dom. Steel Corp. .......... 
Dom. Coal, pref. ..........-. 
Dom. Textile, com. ......... 

Do., pref. ° 
Lake of Woods Mill., com... 

Do., pref. 

Laurentide 

Lyall Construction 

A. Macdonald, Com. ........ 
Maple Leaf Mill., com. ...... 

Do., pref, 

Mont. Cottons, pref. ........ 
Monarch Knit., com 

Nat. Breweries, com. ....... 
National Steel Car, pref 
Ogilvie Flour, com. ......--, 
Ont. Steel Products, com. ... 
Penmans, com. 

Price Bros. 

Riordon Pulp & Paper, com... 

Do., pref. 

Wm. A. Rogers, com. ......-- 


Do., pref. 
Sherwin-Williams, pref. 
Smith Paper Mills, com.... 


Do., pref. 

Spanish River Pulp, com..... 
Do., pref. 

Steel of Canada, com. 
Do., pref. 

St. Law. Flour, pref 


Week ending August 
Ask Bid 


. 180 


103 


Low 


195 
179% 


177 
195% 


190 191 
178 177 
vex 180 
195 195 
249% 246 
eine 204 
210 210 
182 
154% 


4% 
38% 
67% 
78 

134 


12 
68% 
29 


40 
30 


101 
69 


Daily Capacity—Flour, 10,000 barrels 


Crown Trust Company 


145 St, James Street “+. MONTREAL 


*‘A Trust Company for the Public’s Service.’ 


PAID-UP CAPITAL - = = $500,000 


BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, P hident. 
MAJOR-GEN. SIR JOHN W. CARSON, C.B., ahd S. H. EWING, 
ice-Presidents. 
Lt. Col. Gerald W. Birks, O.B.B. E. C. Pratt 
H.'B. Hen R. W. Reford 
W. W. Hutchison Irving P. Rexford 
Arthur Lyman Brig.-Gen. Jas. G, Ross, C.M.G, 
Alex. MacLaurin John W. Ross 
Brig.-Gen. F. S. Meighen, C.M.G. F. N. Southam 
IRVING P. REXFORD, General Manager. 


WHEN 


in a Life Insurance Company—high interest 
earnings on investments are coupled with low 
operating expenses—the policyholders reap the 
benefit. . 


This ‘combination of cpnditions has effected 
notable results for the “policyholders of The 
Great-West Life Assurance Company. The 


pamphlet “ACTUAL RESULTS TO POLICY- 
HOLDERS” gives information, along this line 


that cannot fail to interest those contemplating 
Life Insurance, 


Ask for a copy. 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: | 
ee 


P. Lyall & Sons 


Construction 
Company, Limited 


Montreal - Ottawa 


Winnipeg 


Toronto - 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 


34 KING STREET WEST - TORONTO 


HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 
Branch Offices 
Ottawa — St.John — Winnipeg — 
Connected by Private Wire 


Quebec — Halifax 


Western Canada Flour Mills Company 
A. KELLY ' Limited J. E. MACFARLANE 


P side Gen. M; a 
te Head Office: Toronto of 


® Mills at 
Goderich Winnipeg 


, Calgary 
Brandon Edmonton 


Victoria 
Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


FACTORY PRODUCTION RECORDS AND COSTS ACCOUNTING 
LUMSDEN BUILDING 
TORONTO 


Conservative Advice 


In a period such as the present sound advice is particularly 
necessary in selecting securities for investment. As the process of 
deflation has evidently commenced, it is evident that many com- 
panies, which made abnormal earnings duririg the war period, 
cannot be expected to do so under normal conditions. On the other 
ne other industries are likely to be little affected by changed 
conditions. 


We offer our services in connection with the choice of investments. 


McCUAIG BROS. & CO. 


MEMBERS OF THE MONTREAL STOCK EXCHANGE 
Cor. Notre Dame & St. Francois Xavier Streets 


MONTREAL 


Clarence J.. McCuaig 
G. Eric McCuaig 


D. Rykert McCuaig 
Clarence N. McCuaig 
W. P. Hickey 





-dnterest Earnings 


Savings in Mortality 


are the two main sources of profit to 


policyholders. 


‘ 


THE DOMINION LIFE 
ASSURANCE COMPANY 


has earned an average rate of interest of 
7.41% during the last 15 years, and in 
that period its average mortality rate has 
been only 53% of the actuarial expee- 
tation. 


Established 1889 
Head Office Waterloo, Ont. 
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NAVY CUT 
CIGARETTES 


ae e. 4 
eautifully cool 
and sweet smoking” 


18* per package 
twolfor 35¢ 


Enjoy them 
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yet with 
City Comforts— 


Northern Flecirirc 
POWER and LIGHT 


The installation of a Northern Electric Power 
and Light plant gives the country home—its 
grounds and outbuildings—the clean, white 
light of a city residence. 


Then, too, the labor-saving of the electric 
iron, washing machine, toaster, percolator and 
other electrical] devices greatly lessens the work 
of the household. 


The purchase of a Northern Electric Power 
and Light Plant is the country dweller’s best 
investment for it turns to better advantage the 
time now needlessly wasted in laborious chores. 


Our Nearest House will gladly send you 
interesting Power and Light literature : 


Northern Electric Compary 


LIMITED ; 
TORONTO 


LOANS CUT F 
CURRENT NEEDS 


This is Indicated by the 
Bank Statement 
for July 


DEFLATION INDICATED 


Total Assets and Liabilities 
Reduced—Banks Cut Down 
Obligation to Dominion 
Government 


In order to effect a further increase 
of over $12,000,000 in current loans 
and of $6,500,000 in loans abroad, 
and at the same time reduce obliga- 
tions to the Dominion Government 
by $13,700,000, when savings deposits 
increased less than $10,000,000, and 
demand deposits were cut down by 
over $20,000,000 the Canadian banks 
during the month of July contracted 
credits in a number of directions. The 
most important source from which 
funds were secured was call loans 
abroad, which were cut down more 
than $16,000,000. At the same time | 
deposits in foreign banks were cut} 
down by $6,350,000, loans on public | 
securities by $4,000,000, loans on rail- 
way securities by $1,000,000, holdings 
of Dominion notes by $2,380,000, gold 
reserve by $550,000, Provincial loans 
by $778,000, and Dominion Govern- 
ment advances by $433,000. Circula- 
tion was increased by $3,750,000,000. 

The whole trend of these various 
changes indicated steps to conserve | 
funds looking to the crop movement. | 
In this connection the fact that the 
important source of supply of ready 
money was from call loans abroad 
supports the argument of the banks 
that it is to the advantage of Can-| 
adian trade and business generally | 
that substantial funds should be| 
loaned ‘on Wall Street as their re-| 
turn can be readily secured for. do- 
mestic needs. The increase in cur- | 
rent loans in July was less than dur- | 
ing June, when there was an expan-| 
sion of $16,000,000, as compared 
with a .growth of $65,000,000 in 
March. It may be pointed out, how- 
ever, that current loans now total 
over $1,377,000,000, and are about 
$363,000,000 larger than at the first 
of August last year. During this 
period loans on Government securi- 
ties were reduced by $161,000,000, 
and on public securities by $51,000,- 
000, while savings deposits in Canada 
showed an increase of $78,000,000, 
and foreign savings deposits expand- 
ed by $53,000,000. 


Evidence of Deflation 

In view of the fact that total bank 
assets are $294,000,000 larger than a 
year ago and liabilities are higher by 
$269,000,000, it is reassuring to note 
that the general effect of the various 
steps looking to contraction in July 
meant a reduction of assets of $25,- 
000,000 and of liabilities of $32,500,- 
000. This improvement was largely 
due to the reduction of liabilities to 





the Dominion Government of nearly 


$13,300,000 during a period when the 
holdings of short, term Government 
paper by the banks were reduced by 
less than $500,000. The holdings of 
Government securities: by the bank 
are now $117,000,000 as compared 
with bank obligations to the Govern- 
ment of $170,000,000. 5 
At foot of column are comparative 
figures showing changes in the month 


and year. 


N.Y. FUNDS LOWER 


Lowest Rate Since May 1 Recorded 
This Week 

New York funds reached the low- 
est quotation since May 1 on Wed- 
nesday of this week when they sold 
down to 10%, and closed slightly 
higher on that day at 10%. 

There was an erratic movement in 
sterling during the week, the market 
generally weakening as was also the 
ease with francs. 

Fluctuations in the three principal 
exchanges during the past week have 
been as follows: 


New York Funds 

Aug. 27.—New York funds opened at 
12, 31-64 in a very weak market. Sold 
at 12% and closed at 12 25-64. 

Aug. 28.—Funds opened at 12% and in 
a narrow market sold at 12% and down 
to 12 7-32. 

Aug. 30.—New York funds opened at 
12% per cent. Dropped sharply to 
11 15-16 and strengthened 12 1-32. Closed 
at 12 per cent. : 

Aug. 31.—New York funds experienced 
another day of declines and opening at 
12 per cent. sold as low as 11 7-16. Closed 
at 11%. 

Sept. 1—-New York funds opened at 
11% and dropped down gradually to 
10% and 10%, where the market closed. 


Sterling and Frances 
Sterling 

Demand Cables 

Aug. ? .. $3.57% $3.58 14. 
Aug. 28 .... 3.56% 3.57% 14. 
Aug. 30 .... 3.55% 3.56 14, 
Aug. 31.... 3.54% 3.5514 14. 
Sept. seen SO: 8.48 14. 


Franes 
Demand Cables 
14.24 
14.25 
14.35 
14.47 
14.27 
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COMMERCE 
W. P. Kirkpatrick, of Saskatoon, has 
been transferred to the Edmonton branch 
of the Bank of Commerce, as manager. 


MONTREAL 
Leo Varley, of the Weyburn branch 
of the Bank of Montreal, has been ap- 
pointed manager of the branch at Re- 
gina. 


UNION 

G. Weldon Avard, of the Rosetown, 
Sask., branch of the Union Bank, has 
been transferred to the branch at Sas- 
Ratoon. 

HAMILTON | 

A bratch ofthe Bank of Hamilton has 
been opened at Guelph under the man- 
agement of J. M. Campbell. 

V. Donkin, teller in the Bank of Ham- 
ilton at Drayton, Ont., has been trans- 
ferred to the branch at Guelph. 

J. J. Harper, of the Pert Colborne 
branch, has been transferred to the 
Drayton branch. 

J. McArthur, of the Owen ‘Sound 
branch, has been transferred to the Port 
Colborne branch. 


Returns of Lloyd’s Register for June 30, 
which; cover vessels of 100 gross tons or 
over, show that on that date world’s mer- 
chant shipping comprised 31,595 ships of 
57,314,065 gross tons, compared with 29,- 
255 ships of 50,919,273 gross tons on June 
30, 1919, and 30,836 ships of 49,089,552 
gross tons on June 30, 1914. 


— 
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ANALYSIS OF BANK STATEMENT FOR JULY 


ASSETS 


Immediately Available Liquid Resources. 


July, 1920 
81,060,510 
171,307,950 
99,850,000 
15,613,645 


1—Specie .. ...$ 
2—Dom, notes .. 
4—Gold res. . .. 
9—U.K. banks .1 
10—For, banks ... 63,162,982 
11—Gov’t sec’s .. 117,037,931 
15—Call loans ab’d 203,045,209 


$ 80,964,28 


15,044,01 
69,520,89 
117,471,59 
219,214,483 


June, 1920 


173,691,988 — 
100,400,000 — 


Change 

in month 
5 + & 96,225 
2,384,038 
550,000 
6 + 569,629 
3 — 6,357,96 
8— 433,667 
1— 16,169,222 


Change 

in year. 
856,977 
9,515,295 
8,550,000 
81,849 
21,092,189 
161,152,670 
24,946,775 


July, 1919 
80,203,533 + $ 
180,823,245 
108,400,000 
15,531,796 
84,255,121 — 
278,190,601 — 
178,098,434 + 


a 


‘$ 751,078,177 $ 776,307,21 


12—Pub. sec’s 
13—Rly. sec’s 

14—Can. cal] 

16—Current .. .. 
17—Loans ab’d ... 
19—Prov. loans .. 
20—Municipal . .. 


45,738,394 
115,360,894 
1,377,276,853 
190,914,052 
14,994,799 
78,792,822 


$2,010,256,372 
Other 
4,354,418 
4,786,140 
2,726,360 
57,192,011 


$2,025,549,115 


21—Over. debts ..$ 
22—Real estate . . 
23—Mortgages 
24—Premises .. .. 
25—Let’s of cred.. 
26—Other assets . 


4,316,746 $ 
4,625,775 
2,655,462 
57,896,005 
43,261,195 
2,888,156 


$ 116,143,339 

Total .... ....$2,892,770,631 
8—Note cir. dep.. 6,252,442 
5-8—Int. bk. bal.. 167,838,358 


$ 117,682,881 


$2,904,246,464 
5,997,526 
181,480,521 


Gross .... ....$8,066,861,431 $3,091,674,511 


46,785,603 — 
115,272,587 + 
1,365,151,083 + 
184,328,464 + 
15,773,409 — 
76,410,676 + 


45,470,631 — 
8,153,321 — 


1 — $ 25,229,084 $ 925,502,730 — $174,424,553 


Loans and Securities Other Than Those of Canadian Government. 
---$ 202,471,301 $ 206,534,550 — $ 4,063,249 


$ 253,490,909 — & 51,019,608 
55,214,188 — 9,475,744 
93,587,497 +  21,773.397 

1,014,387,206 + 362,889,647 

138,217,957 + 52,696,095 
3,700,208 + 11,294,591 
54,455,738 + 24,337,084 


1,047,209 
88,307 
12,125,77 
6,585,588 
778,610 
2,882,146 


+ $ 15,292,743 $1,613,053,653 + $412,495,462 
Assets. 

+ $ 462,328 $ 
— 160,365 
70,898 
703,994 
209,436 / 


3,934,616 + $& 
5,539,535 — 
2,378,398 + 
54,667,642 + 
28,745,345 + 
2,301,216 + 


882,180 
913,760 
277,064 
3,228,363 
14,515,850 
586,940 
1,539,542 97,566,752 + $ 18,576,587 
— $ 11,475,833 
+ 264,916 
— 18,592,163 


$2,636,123,135 + $256,647,496 
5,931,480 + 320,962 
180,687,973 + $7,150,385 


—> $ 24,813,080 $2,772,742,588 + $294,118,843 


LIABILITIES TO THE PUBLIC. 
Liability to Government and Circulation. 


1—Circulation ..$ 231,534,233 
2—Dom. Gov't . 170,190,302 
3—Prov. Gov't .. 26,344,597 


4—Dem. dep. 
5—Savings 


$ 227,775,258 
183,913,852 
23,955,524 


-++$ 639,415,025 
1,258,170,443 


$ 659,622,583 
1,243,700,977 
Tee 53 Se $1,903,323,560 

360,358,386 
Due to Banks 
6,837,914 $ 6,792,662 
38,104,212 37,168,379 
6,334,956 6,272,811 
43,261,195 45,470,631 
3,813,414 3,873,156 


Public liab. ...$2,766,514,836 $2,798,908,714 
&—Due bet. bks... 12,199,695 2,2 


++. .$1,892,585,468 
348,008,545 


9—U. Kingdom .& 
10—Foreign .. .. 
11+-Bills pay. «.. 
12—Acceptances . 
18—Other liab, . . 


- 


Deposits by 


+ $ 3,758,980 $ 206,906,941 + $ 24,627,292 
—- 18,723,550 140,575,172 + 29,615,130 
+ 2,389,073 23,499,116 + 2,845,481 
Public. 

— $ 20,207,558 $ 584,176,765 + §$ 55,238,260 
+ 9,469,466 1,175,092,153 + 78,078,290 


$1,759,268,918 + $133,316,550 
294,650,777 + 53,357,768 


— $ 10,738,092 
— 12,349,841 
Abroad, Ete. 
+ $ 45,252 $ 
+ 935,883 
+ 62,645 
_ 2,209,496 
— 559,742 


— $ 82,388,878 
ae, 55,363 


6,938,194 — $ 
32,955,659 + 
3,371,864 + 
28,745,345 + 
4,135,987 — 


100,280 
5,148,553 
2,963,592 

14,515,850 

822,578 


$2,501,047,473 + $265,467,363 
ee 


Weekly Bank Clearings 


(In comparison with same, week last year.) 
Eastern Cities 
Aug. 26, 1920 

.-$ 126,997,.729+$ 21,791,108 23. 

94,060,189 -+- 26,201,683 38. 
6/454,513— 1,892,143 22. 
6,531,017+ | 1,194,660 22. 
6,254,279 + 
2,997,278 — 
3,938,403 + 
4,259,591-—— 
3,082,051+ 
1,355,873 + 
1;310,919 + 
1,158,501 + 
903,511+ 


Brantford .... 
Kitchener .... 
Sherbrooke ... * 
Peterboro 


$90,307 
168,783 22. 
.$ 258,308,854+$ 51,406,038 24.8 
a 673,793 
Western Cities 
Aug. 26, 1920 Change % 
~++-$ 43,086,715+$ 12,298,571 49.9 
16,289,085+ 38,787,535 30.2 
7,086,253 + 1,259,573, 21. 
Edmonton 4,867,464 + 148,148 3. 
Regina 3,682,290+ 91,305 2. 
Moose Jaw, ... 1,757,005 + 478.223 37. 
Saskatoon .... 2,130,028 + 304,399 16. 
Lethbridge .... 746,095 + $4,642 4. 
Fort William. . 902,326+ 135,341 17. 
New Westminster 620,864 + 108,680 21. 
Brandon sie 616,056 + 7,298 1. 
Medicine Hat.. 305, 807— 106,476 25. 
Prince Albert. 399,3894 28,043 7 


Total, . East... 
Mone*on 


Winnipeg 
Vancouver 
Calgary 


Ue a 


PUR LCee 


De NADH 


7.5 
Total, West. ..$ 82,489,377+$ 18,572,277 29.0 
Grand total ..% 340,793,231+$ 69,978,315 25.8 
Yr. to date. $12,226,451,974-+$2,643,741,985 27.6 


MONTHLY BANK CLEARINGS 
(In comparison with same month last year.) 
Eastern Cities 
Aug., 1920 Change 
406,191,4234+% 78,526,036 
576,939,686 + 78,650,535 
33,008,013— 5,010,120 
30,270,697 + 6,082,313 
29,698,617 + 5,419,684 
20,553,412 + 80,250 
16,004,679 + 3,134,129 ¢ 
14,878,915 +4 1,562,356 
13,859,156 + 5,464,242 6 
5,775,195 +- 1,527,180 3 
1,836,003 + 1,032,176 ; 
5,671,186 + 1,685,919 4° 
3,764,802 + 676,415 


as 


Toronto 
Montreal 
Ottawa 
Hamilton .. .. 
Quebec ....... 
Halifax 

St. John 
London .. 
Windsor .. .. 
Brantford . .. 
Kitchener ... 
Sherbrooke . 
Peterboro” .. . 


bo ho ee 
PO oR 9 8 4 


| ote SSD Wem MAO 


.$1,161,451,796 + $178,831,115 
2,451,731 
Western Cities 
Aug., 1920 Change 
184,981,567 -+$ 30,258,173 
74,858,240+ 18,882,631 3:2 
30,434,969 + 3,607,861 
21,767,146-+4 1,767,692 
17,168,314+ 859,062 £ 
11,144,187 +4 376,050 
7,201,741+ 1,066,466 
6,550,691— 2,153,886 3 
104,111 
66,439 
421,190 
427,594 
94,046 


Total, East . 
Moncton .. .. 


Vancouver 
Calgary .. ... 
Edmonton .. . 
Regina .. 
Victoria 
Moose Jaw ... 
Saskatoon . .. 
Ft. William .. 
Brandon 
Lethbridge ... 
N. Westm’ster. 
Medicine Hat . 


tw 
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3,063,053 + 
1,845,928— 


Total, West ..$ 369,228,680+$ 55,589,328 


1 
| 


=a | 


Grand Total . .$7,530,680,476 + $234,420,443 18.0 
xPrince Albert 1,977,068 psn ue 
xLast year’s figures not available. 


EXPORT OF FRENCH CURRENCY 

An official notice of the Ministry of 
Finance announces that the sum of 
money in French and other bank notes, 
etc., which may be exported by travel- 
lers from France has been raised from 
1,000 francs to 5,000 frances. Special au- 
thorization by the Ministry of Finance is 
necessary to export a larger sum than 
5,000 francs. . 
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INVESTORS 


having money available 
at the present time 


will find it to their advantage to look 
over our list of investment offerings. 
The securities we offer have first been 


d b and ° 

hiy investigate y us 

nenanen with our own funds before 

being offered to the investing public. 
Write for our list of offerings | 


| Members Montreal Stock Exchange 
Ryan, Grier 
&_Hastings u 


LIMITED 


98 Notre Dame St.W. 33 Melinda St, 
Main 1493 Adel. 2246-7 
MONTREAL TORONTO 


LL OCS Ons — 


The London Mutual Fire 


Insurance Company 


ESTABLISHED 1859 


hente Gi AF EEA Weise eis $819,069.05 
Surplus to Policyholders $358,822.48 


A. H. ©. CARSON, Toronto, PRESIDENT 
F. D. WILLIAMS, VICE-PRESIDENT 
A. C. McMASTER W. T. KERNAHAN 
S.G. M. NESBITT W. H. HUNTER 
H. N. COWAN W. J. WILCOX 


_ HEAD OFFICE, 33 SCOTT STREPT, 


; OUR COMPLETE 
ORGANIZATION 


is daily used by BANKERS, 
BROKERS, TRUST cox. 
PANIES, etc., for the latest 
information and quotations 
on 


UNLISTED SECURITIES 
Through reliable service we 
have obtained a unique posi. 


tion in this regard, which 
also enables us to give the 
best satisfaction to securities 
of this kind. 


Ba ae 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT BANKERS 
136 St. James St., Montreal 
Telephone Main 151€-1517  « 
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International Petroleum 
Company, Limited 


NOTICE is hereby given that 4 
company has been incorporated unde 
the laws of the Dominion of ¢ 
under the name of Inte 
Petroleum Company, Limited, hepaig 
referred to as the New Company, anj 
that an arrangement has been Made 
whereby the New Company will iagg 
to the Preference shareholders of the 
International Petroleum (Com 
Limited, .(Old Company), one Pm 
ference share of $5.00 par value fully 
paid up and non-assessable, and om 
share without nominal or par vale 
of its Common stock fully paid » 
and non-assessable in exchange fo 
each Preference share of the 0 
Company, and to the Common shan. 
holders of the Old Company tu 
shares. without nominal or par valy 
of its Common stock fully paid w 
and non-assessable in exchange fe 
each Common Share of the Old Cm 
pany. 

The New Company proposes 
issue 1,804,534 shares without nomiml 
or par value fully paid up and nm 
assessable of the New Company a 
exchange for 1,575,000 shares, (being 
the whole of the outstanding stock), 
of the Tropical Oil Company, a com 
‘pany incorporated unde? the laws a 
the State of Delaware and holding 
concessions from the Government d 
the United States of Columbia. Th 
delivery to the New Company of 0% 
of the outstanding stock of th 
Tropical Oil Company has been 
sured and in the event of the whole of 
such outstanding stock not being delivered 
then a pro rata reduction will be mad 
in the number of shares in the New Com 
pany to be exchanged for the shares of 
the Trggical Oil Company delivered to it 

Holders of Bearer Share Warrants wh 
surrender their warrants to the Inter 
national Petroleum Company, Limite, 
(New Company) at 56 Church Strett, 
Toronto, Canada, or to the Farmers’ Loa 


& Trust Company, 16-22 William Stret, | 


New York City, U.S.A., between 15th Se 
tember, 1920, and the 30th September, 
1920, inelusiye will receive in exchangt 
therefor Bearer Share Warrants on t# 
basis of two shares of the New Compam 
for each share of the Old Company a 
rendered, in accordance with the termi 
aforesaid. 3 

No Warrants for “rights” will be issuel 
and shareholders who fail to exchang? 
heir old shares for the new shares withia 
‘he time limit and in the manner afore 
said will subject these rights te fr 
feiture. 

The books of the Company will ® 
closed from the 10th day of Sep 
1920, "to the 30th day of September, 
inclusive, and no Bearer Share Wa 
will be split during that period. 

Holders of Bearer Share Warrants a” 
recommended to send their Warrants # 
registered mai! insured as the Compasl 
is not responsible for Share Warrai® 
lost in transit and duplicate Share Wat 
rants cannot be issued. 


By Order of the Board, 
JES 


56 Church St., Toronto, Canada. 
23rd August, 1920. 


Western Canada Flow 
Mills Company, Limitel 


DIVIDEND NOTICE 


‘THE Board of Directors of Wester 

Canada Flour Mills Company, Te 
ited, have declared a Dividend © 
(2) per cent. for the three months > 
ing 31st August, 1920, payable 15th ” 
tember, 1920, together with a bonus 
two (2) per cent. 


The Transfer Books of the Compstt 
will be closed from 8th to 15th 
ber, 1920, (both days inclusive). 


The Wabasso Cotto 
Company, Limited 


DIVIDEND NO. 11. 


NOTICE is hereby given that ® — 
erly Dividend of 2 per cent. has 
declared on the Capital Stock of the 
pany, for the quarter ending Sera, ‘ 
30th, 1920, payable October 2nd, ren 
Shareholders of record at the © 1900 
business on the 15th September, 


By Order of the Board. 
S. B. CAYFORD, 
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ORGANIZATION — 


is daily used by BAN! 5 
PANIES; ete., for the latest 
information quotations 


on 


UNLISTED SECURITIES j 
Through reliable service 
have obtained a unique nana 
tion in this. regard,’ 


also enables us to give the 


best satisfaction securities 
of this kind, - = . 


BALFOUR, WHI : 
& COMEANY 


INVESTMENT BANKERS — 
136 St. James St., Montreal — 
Telephone Main 151¢-1517. = 
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Aoternational Petro} 2 
% Company, Limited 


SOTICE is hereby given 


pany has been incorporated » ler 


laws of the Dominion of 
ler the name of Interns 
roleum Company, Limited, 
rred to as the New Compan 

an arrangement has been 
sreby the New Company will 


he Preference shareholders of the 


on a Petroleum on 
1ited, (Old Compan 
nce share of $5.00 par va fu 
| up and non-assessable, and 4 
re without nominal or vi 
its Common stock fally paid up 
non-assessable in exchange for 
‘Preference share of the Oid 
wpany, and to the Common 
ers of the Old Company 
es without nominal or par yal 
its Common stock fully paid 
non-assessable in exe 
vi Common Share of the O 
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¢ 1,804,534 shares without nominal | 


ar value fully paid up and 
ssable of the New Compass i 
ange for 1,575,000 shares, 
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e United States of Columbia. The 


y incorporated unde? the laws 

Mate of Delaware and hol 
cessions from the Government 

™, | iclivery to the New Company of 
of the outstanding stock of 

= Tropical Oil Company has been 
red and in the event of the whole 


th outstanding stock not being delivered | 
mn a pro rata reduction will be made | 
the number of shares in the New Com | 


y_ to be exchanged for the shares of 
T'rgpical Oil Company delivered to it 


folders of Bearer Share Warrants wha | 


yender. their warrants to the Inter 
onal Petroleum Company, Limited,” 
w Company) at 56 Church Strest, | 
onto, Canada, or to the Farmers’ Lean 
‘rust Company, 16-22 William Street” 
y York City, U.S.A., between 15th Sep” 
Wer, 1920, and the 30th Septe ; 
, inclusive will receive in exchan 
efor Bearer Share Warrants on Wt 
is of two shares of the New Compan, 
meach share of the Old Company si 
re d, in accordance with the termi: 
esaid. 5 4 
Warrants for “rights” will be issued © 
shareholders who. fail to ¢@ a 
r old shares for the new. shares uD 
time limit and in the manner afore” 
will subject these rights te for 


ure. 


books of the Company will be 
ed from the 10th day of Sep 4 
), to the 30th day of September, 
usive, and no Bearer Share Wa 
be split during that period. 4 
olders of Bearer Share Warrants a> 
mmended to send their Warrants 2; 
stered mail insured as the Company - 
not responsible -for Share Warrants 


in transit and duplicate Share Wat 
ts cannot be issued. 4 


By Order of the Board, 
J. R. CLARKE?) 
Sec 


Church St., Toronto, Canada. 
August, 1920. 


stern Canada Flour 
ls Company, Limited 


DIVIDEND NOTICE 


1E Board of Directors of Wester®: 
Canada Flour Mills Company, 7 
F have declared a Dividend of 4 


per cent, for the three months end: 
Sist August, 1920, payable 15th be ; 
ber, 1920, together with a bonus © 
(2) per cent. 

e Transfer Books of the yon 


be closed from 8th to 15th 
1920, (both days inclusive). : 


ne Wabasso Cotton 
Company, Limited 


DIVIDEND NO. 11, a 

OTICE is hereby given that ® 
erly Dividend of 2 per cent. hes 08a” 
lared on the Capital Stock of the © ; 
y, for the quarter ending oooh 
h, 1920, payable October 2nd, ; 
nreholders af record at the clost 
Finess on the 15th September, 
By Order of the Board. 


O 


Investors 
Should Know 


Do you analyze a securit 
before making a eiaschanet 
Are you following a sys- 
tematic and well-defined 
method in building u 
your independent income 
What does the current con- 
dition of the investment 
market mean to you? Our 
Monthly Review 


“The Income 
Builder”’ 


will help you in your in- 
vestment problems. 

Our “Investment Barom- 
eters’’ show by means of 
authentic statistics the 
upward or downward tend- 
ency of bank clearings, ex- 
ports, imports, commodity 
prices, etc. 

It contains practical in- 
formation; shows methods 
of analyzing investments; 
gives investment sugges- 
tions. 


Ask for a copy of this 
Monthly Review Ce 


INVESTMENT. BANKERS 
Members Toronto Stock Exchange 
85 Bay Street, Toronto 


(RAHAM.SANSON i 


DIVIDEND NOTICE .« 


Canadian ” 
General Electric Co., 


LIMITED 
COMMON STOCK DIVIDEND NO. 85 
NJOTICE is hereby given that a Quarterly 


Dividend of two per cent. for the three | cent 


months ending the thirtieth day of Septem- 
ber, 1920, being at the rate of eight per cent. 
per annum, has been declared on the Com- 


mon Stock of the Company. 
PREFERENCE STOCK DIVIDEND NO. 49 


Notice is also given that a half-yearly Divi- 
dend of three and one-half per cent. for the 
six months ending the thirtieth day of Sep- 
tember, 1920, being at the rate of seven per 
cent. per annum, has been declared cn the 
Preference Stock of the Company. 

The above Dividends are payable on and 
after the first day of October, 1920, to Share- 
holders of record at the close of business on 
the fifteenth day of September, 1920. 


By Order of the Beard, 
W. H. NESBITT, 


Secretary. 
Toronto, August 26th, 1920. 


The Sherwin - Williams 
Co. of Canada, Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that the Thirty- 

seventh Quarterly Dividend of One and 
Three-quarters per cent. (15%4%), being at the 
rate of Seven Per Cent. (7%) per annum, 
apon the Preferred Stock of this Company, 
has been declared payable to Shareholders of 
record the fifteenth day of September, 1920 
and that cheques for the same will be mailed 
on the Thirtieth day of September next. 

Rooks not closed. 

By Order of the Board. 
J. H. GORDON, 


Secretary-Treasurer. 
Montreal, August 23rd, 1920. 


Brazilian Traction Light 


and Power Co., Limited 


(Incorporated under the laws of Canada) 


PREFERENCE SHARES 


NOTICE is hereby given that a quarter- 

ly dividend of 1% per cent. has been 
declared on the Cumulative Preferencc 
Shares of the Company, payable on the 
ist day of October, 1920, to shareholders 
of record at the close of business on the 
15th day of September, 1920. 


J, M, SMITH, 
Secretary. 
Toronto, Canada,-August 31st, 1920. 


Dominion Iron and Steel Co. 
i Limited 
NOTICE OF COMMON STOCK DIVIDEND 


A DIVIDEND of one and one-half per cent., 


being at the rate of six per cent. per an- 
num, on the Common Stock of the Dominion 
Steel Corporation, Limited, has been declared 
Payable Ist October to shareholders of record 
en 4th September, 1920. 


By Order of the Board of Directors. 
Cc. 8. CAMERON, 
Secretary. 


Montreal, August 17th, 1920. 


TOOKE BROS., Limited 


PREFERRED STOCK DIVIDEND NO. 34 


NOTICE is hereby given that a dividend 
of 1%% on the Preferred Stock of this 
pany has been dec'ared for the quarter 

ending $ist August, 1920, payable on the 


Mth September, to shareholders of record 
on the 3lst August. 


By Order of the Board. 
W. S. BARKER, 
Secretary-Treasurer. 
Montreal, August 28rd, 1920. 
rrr rrr 


The first dividend on the new 8% 
cumulative preferred stock of the Rior- 
don Company, Limited, was declared this 
week for the quarter endinz September 
30, payable October 1, to record of Sep- 
tember 24. The regular dividend of 1% % 

payable at the 


_ fer the same period and 
time 


REPORT OF STAN 


OVERCHARGE WAS 
ALL A MISTAKE 


Explanations and Apologies 
Cléar Western Bank 
Branch - 


WORD FROM MANAGER 


Tells of His Connection with 
the Matter — Newspaper 
Clears the Air—How Banks 

Are Given a Bad Name 


The report in a Saskatoon paper to 
the effect thgt a borrower had been 
charged $40 in stamps on a loan of 
$2,000—when it should have been 
forty cents (2 cents on $100 and not 
2 per cent)—was a serious injustice 
to the bank concerned. It now de- 
velops that the charg@ was purely a 
mistake. Following letter of explan- 


ation has been written to the Sas-. 
katoon “Star”: 


The Editor, “The Daily Star.” 

Sir,—Will you kindly publish the en- 
closed article in the next issue of your 
paper. It is such a stupid and mislead- 
ing statement that since it has been 
pointed out to me I have lost no time in 
doing my best to have it corrected. 

It is true that the writer of the letter 
used the very words, that he was taxed 
“two per cent.,” and I should have taken 
more pains to discover the discrepancy. 

Respectfully yours, 
George Broadley. 

In further explanation the editor of 

“The Star” contributes the following: 


Attention has been directed to ‘the 
very obvious error occuring in the story 
published last week on the Grain Grow- 
ers page, entitled: “New Tax Victimizes 
Unfortunate,” in which a member of the 
Grain Grower$’ Association was reported 
to have written the central office that 
for every issue and renewal of a $2,000 
‘oan from his bank he was taxed two per 


nt. 
While these are the exact words of the 
communication the statement is obvi- 
ously a slip of the pen and in preparirg 
the same for publication the same inex- 
eusable error was repeated. The tax is 
not two per cent., but two cents on every 
hundred dollars or fraction thereof; and 
the published statement is'so unjust to 
the institutions referred to that the 
narties referred to could not fail to un- 
derstand it as such; and we are pleased 
to make this correction, because the 
orinciples advocated in these columns do 
not require anything pertaining to mis- 
representation or misrepresentation i1 
support of them. The fact that the bur- 
den of taxation appears to automatically 
fall most heavily on the shoulders of 
those least able to bear it is, after 
all, the point of objection, the amount 
of the tax being of relatively less im- 
pertance. 
Statement by Manager 

Under ‘the circumstances I am 

vleased to be able to explain that the 


manager concerned has been entirely 
‘Jeared of any suspicion that he had 


heen over-charging in error or other. 
wise. Too often the public is willing 
to believe the banks guilty of over- 
enthusiasm in the imposition of 
*harges and the collection of profits. 


This incident occurred in the Union 
Bank at Asquith, Sask., and the fol- 


lowing extracts are from a letter 
‘9 THE FINANCIAL POST from the 
manager, C. V. Henderson:, 


I read with some interest the item on 
the page of “News and Views for Man- 
igers” in THE FINANCIAL PCST of 
August 20th, under the heading, “Who 
Charged this Westerner $407” also the 
somments thereon. The writer of the 
‘etter which appeared in the Saskatoon 
‘Daily Star” of recent date is a cus- 
tomer at this branch and a prominent 


grain grower in ‘this district and, -when 
he called here on the 10th July last and 


wed his $2,000 note we collected the 
Government tax of 40c from him and 
affixed stamps to this value on his note 
‘n the usual way. We endeavored to ex- 
plain clearly to him that the new tax 
vas at the rate of 2c per $100 or fraction 
thereof and he is certainly under a mis- 
appre-ension when he states he was 
charged at the rate of 2%. It was only 
recently that I learned the identity of 
this party, as he made no mention of 
the matter to us, but apparently be- 
fore taking the trouble to verify the 
facts he wrote to the central office of 
his association, which in turn published 
the letter in the “Star,” “Grain Growers’ 
Guide” and probably other papers. 

I might also add that we have since 
mailed our customer a copy of the book- 
let entitled “Canadian Bill Stamp Tax, 
1920,” reeently published by this bank, 
which should give him the necessary 1n- 
formation regarding the new tax. — 

This incident was such an obvious 
and glaring error that Canada’s banks 
should not suffer by it but managers 


should keep it in mind, so that fur- 


ther misunderstandings can be im- 
mediately tet -and disposed of. It 
is imagined grievances rather than 
réal complaints that the big business 
and financial institutions have to be 
on guard against.—J.W.T. 


BURNING OLD BILLS 


aper Money Destroyed 
»y the Banks 

The report that an American wo- 
man had been fatally poisoned as the 
result of carrying bills in her stock- 
ing led to inquiries being made of 
the Canadian Bank of Commerce re- 
garding the disposition of soiled bank 


paper, by Anne Merrill, who ‘writes 
interestingly in the Mail ae. Empire 


Millions in 


from infection from bank notes is re- 
garded as very doubtful—it was prob- 
ably a coincidence; 50 years’ experi- 
ence in Canadian banking has not re- 
corded a case of the kind. 

The effort of the banks is to take 
worn and soiled bills out of circula- 
tion whenever the opportunity , pre- 
sents, What this means is indicated 
by the fact that the mutilated notes 
of the Bank of Commerce burnt by 
the directors during the seven months 
ending June, 1920, represented a face 
value of $15,315,000, the actual num- 
ber of notes destroyed being 1,836,- 
000. The cremation ceremonies were 
24 in number, and were held on the 
bank premises, where the furnace 
used is installed in the basement. The 
cost of the paper alone would be 
about $40,000, indicating one item of 
expense in banking which. the public 
would seldom consider. 


THE OVERDRAFT TAX 
PAID ONCE A MONTH 


Basis is Maximum Amount! 
Overdrawn for Three Days 
During that Period 


Another case of misrepresentation 
or misunderstanding of the federal 
stgmp tax is indicated in a report 
from a Moose Jaw paper which says 
that bankers are calling attention to 
a popular misconception of the stamp 
dues with regard to overdrafts in that 
if the overdraft is for more than three 
days oftener than once a month, the 
stamp must pay the stamp tax each 
time the account is covered. 


It can readily be understood that 
if the situation were as ‘above stated 
then there would be no encouragement 
for the customer to wipe out an over- 
draft which might occur again during 
the month as he would have to pay 
the tax twice or oftener. As a mat- 
ter of fact overdrafts will be taxed on 
a monthly basis.’ Thus, if the cus- 
tomer has an overdraft three times 
during the month he will pay not 
three taxes but one tax, and that tax 
will be based on the greatest of the 


three overdrafts. Following is a defi- 
nition of the tax from a booklet issued 
|by the Union Bank of Canada. 

An overdraft for three consecutive 
days or less (i.e, an overdraft created 
any time on, say, the 5th of the month 
and covered any time on the 8th) is not 
taxable. Overdrafts in excess of three 
days are taxable at the rate of 2c for 
every $100 or fraction thereof, computed 
on the maximum amount of the overdraft 
outstanding at any time during the 
month. The bank must render the cus- 
tomer a statement at the end of each 
month (or within five days thereafter) 
showing the maximum overdraft, and 
affix thereto the necessary stamps, which 
shell be paid for by the customer. 

If an overdraft (four days and over) 
fs covered during the month and the cus- 
tomer’s account closed the bank must 
render the statement to the customer 
forthwith duly stamped. ° ’ 

If the overdraft is covered and the 
account remains in credit the stamp 
tax on the maximum of one or more tem- 
porary overdrafts (not exceeding three 
days each) created and covered during 


the month may be collected from the 


customer at or after the end of each 
month, 

Managers should be prepared to 
deal with these little points readily so 
that misunderstandings may be quick- 
ly disposed of. 
ports_as that above will cause con- 


siderable dissatisfaction.—J.W.T. 


F. T. Miller, economic expert and Direc- 
tor of Research for Congressional Com- 
mittee on Reconstruction and Production, 
reporting information with regard to Bri- 
tain’s housing shortage, in Wall Street 
Journal, states that 15 or 20 years will be 
required to supply enough bricks, even 


though output has been increased 250%. 


DIVIDENDS 

Company— Date Rate Record 
Hollinger .... ....Sept. 8 1 Aug.25 
Tooke Bros., pref..Sept.14 1% Aug. 21 
Can, Stmshp., com. Bept.15 1% Sept. 1 
Montreal Loan ....Sept.15 8 Aug.31 
Mining Corp. Sept. 15 12%c Sept. 1 
Montreal Cott., com..Sept.15 1% Aug. 31 

Do., pref. Sept. 15 
West. Can. Flour ..Sept.15 
West. Assur., com...Sept.15 


Mentreal Trams. ...Sept.15 
Montreal Oil .......Sept. 24 
Riordon Pulp, pref..Sept. 30 
Sher-Williams, prf..Sept. 80 
Penn. W. & Pr., com..Oct. 1 1% Sept.17 
Tri-City Rly., pref...Oct. 1 1% Sept.20 
Huron & Erie Oct. 11% +% Sept.15 
Dom. Glass, com.....Oct. 1 Sept.15 
Den Prete cks 2S Oct. 1% Sept.15 
Atlantic Sugar, com.. Oct. 
Do., pref. .... +... Oct. 
Dom. Iron, pref. 
Dom. Steel, com..... 
Dom. Ban 
Bank of N.S. 
Molsons Bank Oct. 
Prov. Paper, com...Oct. 1 
EPG. DVO se 6 ase Cake Oct. 
Dom. Glass, com. ... i 
Do., DEOL. cana sess Oct. 
McKinley-Darr. 
Can. Stmshps., pref... Oct, 
Can. Car & Fdy., prf. Oct. 
GPR COM. sx vcceve Oct. 
Do., pref. 
Can. Permanent 


Brazilian, pref. 
Lon. & Can. Loan er 


Lo., pref. 
Can. Gen. E 


%+1 Sept.15 
1% Sept.15 
1 Sept.15 
1% Sept.15 
8 Sept.15 
1% Sept.15 
1% Sept.26 
2% Aug. 21 
2 Aug. 21 


. ’ ’ ’ . . 
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CANADIAN VERSUS. 
AMERICAN BANKS 


Some Points Brought Out in| 
Discussion of Matter in 
Western Canada 


The passage through Western Can- 
ada of a group of leading bank and 
grain men cf Canada and the United 
States has led to some discussion of 
that old question of the relative ad- 
vantages of the Canadian and Am- 
erican banking systems. The follow- 
ing points which should be of inter- 
est to all manageys are brought out 
by the Manitoba Free Press “without 
admitting or arguing that the Can- 
adian system is the better of the 
wo”: 

The United States bankers were free 
to admit that the Canadian banks were ' 
able to do some things, difficult or im- | 
possible in the United States. They were 
surprised at the class of buildings which ' 
have been erected at some of the newer! 
points in the West. They were interest- | 
ed to see that a Canadian bank’ could! 
enter a community and loan a hundred 
thousand dollars before they had got, 
speaking roughly, a dollar of deposits. 
They were interested to note the manner 
in which Canadian banks managed their 
stafis and the provision which they made 
for them. 

The grain men of the United States 
were struck with the manner in which 
Canadian banks financed grain corpora- 
tions. In the important matter of rates 
it was stated that the grain men of the 
United*States were paying 8 pe: cent., 
while the rate in Winnipeg is 7. It was 
also pointed out that in Minneapolis, 
when a grain‘man borrowed a million, he 
was compelled to maintain a free bal- 
ance of $200,000, so that the real rate was 
nearer 10 per cent. The United States 
borrower also takes this entire accom- 
modation at the start, while the Cana- 
dian borrower has the privilege of giv- 
ing notes to the bank just as the funds 
are required, making the disparity still 
greater. A local banker avers tiat a 
Winnipeg borrower would drop dead if 
he was asked to pay the rates and com- 
ply with the conditions which obtain in 
the neighboring Twin Cities in Minne- 
sota. . 


U. S. NATIONAL BANKS 


Resources Increase About $1,400.- 


000,000 in Past Year 

WASHINGTON.—The Comptroller 
of Currency states ‘that resources of 
national banks June 30, 1920. aggre- 
gated $22,196,737,000, an increase 
over same period last year of $1,397,- 
187,000. National bank deposits on 
June 30, 1920, amounted to $17,155,- 
421,000, an increase sinee same time 
last year of $1,230,556,000. Reserve 
banks furnish 86% per cent. of all 
money borrowed by national banks on 


bills payable and rediscounts. 


¥.J.SMITH & CO. 


36 Toronto Street oa TORONTO 


ESTATE AND F TNANCIAL AGENTS 
Loans Effected, Rents Collecte d and Estates Maneged. Insurance 
Good Business and! ‘actory Property fer Sale 


Sparling Service 


HERE are séveral good reasons 
why our services are in big demand 


among Eastern Canada’s indus- 
trial leaders. 


Our men are proven. Our methods are 
systematic. We include in one organi- 
zation architects, engineers, con- 
tractors and builders. Each depart- 
ment is manned by expert craftsmen of 
wide experience, and in operation all 


work together smoothly as a machine, 
under one direction. 


Sparling Service efficiency results in 


elimination of waste and the speedier 
construction of buildings that meet the 
needs of the future as well as those of 
the present. 


Ask our advice before you start to 
build. We can render information 
which will save you much time and 


unnécessary obligation or cost. 


The Wm. F. Sparling Co., Ltd. 


INDUSTRIAL ENGINEERS AND GENERAL CONTRACTORS 
54 and 56 University Avenue 
TORONTO 


. Telephones: Adelaide 177 and 178 


’ THE ROYAL BANK 
OF CANADA 


Capital and Reserves 
$38,000,000 


Otherwise such re- | 


| 
} 


| 
| 


Total Resources 
$585,000,000 
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| 7 paid advertising, other than sak Sane te oF etheial acto 
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Advertising matter is investigated before publication, and none of 
Sree se cere trou mating’ much comments 


* ECAUSE the Hydro is an operating 


concern as con- 


) trasted with court houses, hospitals, asylams and other 


public institutions not operated for. profit or revenue, 
public ownership enthusiasts are objecting to the capital 
borrowed by the province for Hydro financing being re- 


garded as provincial “debt.” 


In the first place let it be pointed out that the Hydro 


funds are raised on the credit of the province. On the 
basis of that credit a low rate is secured. But the more 


.|so borrowed the higher the rate on the whole and thus 
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THE FARMERS’ FEDERAL CAMPAIGN 
4 Yaga farmers will play a very prominent part in the 
next Federal election. The campaign will be con- 
ducted on the platform constructed by the National 
Council of Agriculture. But an effort will be made to 
keep “out of politics.” There will be a platform, but not 
a party, as the campaign is now being organized—and 
being no party there will be no need for a leader. Fur- 
ther, while there will be every effort to make the repre- 
sentatives of the National Council platform dominant in 
the House of Commons, there is no desire being evinced 
to establish a government. 
This plan of campaign is indicated by the fact that in 
the Western provinces, where farmer representatives 


belonging to an established party are now in control of 


the Government, there appears to be no desire to put 


other farmer candidates in the field under another politi-, 


cal title. The following is a report to THE FINANCIAL 
POST from Regina which illustrates this point: 

Much significanee is attached to the recent action of the 
Grain Growers in the Kindersley district at a convention of the 
new national policy adherents when a resolution “respectfully 
requesting” the central board to fulfil its mandate from the 


annual convention to form a provincial program, was turned 
down. 


This occurred in the stronghold of W. H. Harvey, the only 
representative of the Grain Growers in the Saskatchewan 
house, who was returned by acclamation last year in the seat 
formerly held by Hon. W. R. Motherwell. The defeated reso- 
lution was fathered by W. M. Thrasher and seconded by W. T. 
Badger, the latter being Conservative representative in the 
Provincial: Legislature from the adjoining constituency of 
Rosetown. 


The campaign of the farmers will be national in scope. 
There will be no scarcity of candidates. The whole coun- 
try is being organized along lines which have been proven 
80 effective on the Prairies by the Grain Growers. But the 
idea of merely holding the balance of power without con- 
trolling the Government is novel. However, we seriously 
doubt that they will be able to gain a position where they 
can dictate the national legislative program without 
themselves undertaking the responsibilities of govern- 
ment. 


EAST AND WEST AND THE TARIFF 
Is an interview with a representative of THE FINAN- 

CIAL POST at London, Premier Martin, of Saskatche- 
wan, charged that Eastern newspapers were misrepre- 
senting the West on the tariff issue. Mr. Martin is 
quoted: 

“The really big problem in the’ West is the tariff and I want 
to say that im my opinion the real state of affairs has been 
grossly misrepresented by the newspapers of the East. West- 
ern farmers, in spite of all that has been said by Eastern 
papers, are not extremists. They realize thoroughly that a 
tariff is necessary for raising revenue in a country like Canada 
and for other reasons. They do, however, feel that in framing 
the tariff the Dominion Government has given far too much 
attention to protecting certain industries. They think that 
this matter should be rectified, especially as it affects hundreds 


of thousands of farmers, and Canada is essentially an agri- 
_ cultural country. 


“As to the farmers movement generally, I am inclined to 
pera its permanency or its real effect as a dominating 
actor in controlling Canadian affairs. The Maritime Provinces 
and especially Quebec, are not likely to turn over to the United 
Farmers or any similar body. While the Grain Growers in the 
West are a great and very influential body, in the cities there 
will be the Labor and either Liberal or Conservative members. 
Canada as a nation is entirely too democratic to be ruled in the 

interests of any one class, farmers or anyone else.” 
The point has been repeatedly emphasized in these 
columns that the tariff issue and other issues between 
_ Eastern and Western Canada are largely due to misun- 
_ derstanding and to misrepresentation for political pur- 
_ poses. What Mr. Martin says is undoubtedly true and we 
are glad to hear him say it, but there has also been mis- 
Tepresentation of the East in the West. Certain publica- 
tions have consistently done their best to create ill-feeling 
against the manufacturers, the banks, the railroads and 
Eastern business institutions generally. These publica- 
tions have not represented the true Western spirit as we 
_ know it, but they have succeeded in appealing to a very 
human prejudice on the part of a lot of people who feel 

_ rather than think. 


Under the circumstances it is unfortunate that instead 
of a united endeayor to come to a better understanding of 
the tariff issue through the Federal Tariff Commission, the 

_ West shows little disposition to approach the matter from 

_ the standpoint of business. This is partly due no doubt 

_ to the political influence referred to ahd an effort to capi- 

_ talize feeling against the East for election purposes. But 

_ there would seem to have been an opportunity for the ap- 
pointment of a commission which would have overcome 
some of the Western objections. A body composed of rep- 
resentatives of agricultural interests and labor interests 
as well as manufacturing interests—such as THE FINAN 

‘CIAL POST has consistently advocated—would surely 


the more expensive the financing of other undertakings. 


This cannot be avoided. Credit is synonymous with capi- 


tal; one cannot be used twice any more than , the other. 
This is recognized by the investment bankers who inter- 
pret the money market and who set the rates for 


public borrowing. At the annual convention of the In-, 


vestment Bankers’ Association of America—representing 
all the big financial houses in the United States—#ht St. 


‘Louis last October, 0. B. Wilcox, chairman of the commit- 
tee on Public Service Securities, referring to the situation 
in Ontario, said: 

“The effect of both the legislation of the Province of 
Ontario and the operations of the Ontario Hydro-Electric 
Commission on the securities of the Province of Ontario and 


of municipalities in that province, and of, privately owned elec- 
tric generating and transmission companies and transportation 


companies in Ontario, must be carefully considered by Ameri- | 


ean bankers representing or contemplating the purchase of 
such securities.” 


Then there is the practical question of efficiency in 
operation and management. Hospitals and other public 
institutions are not expected tc make profit or even carry 
themselves. Their upkeep as weil as their cost is a recog- 
nized. public obligation. With the Hydro the wholé ques- 
tion is one of efficiency. If public ownership can give ser- 
vige on an equal basis with private ownership, then there 
is no argument against the former—but experience has 
been to the contrary. The Government should not attempt 
that which the people do better for themselves under Gov- 
ernment fégulation. 4 

If public ownership is inefficient then the difference in 
the rate to be paid in borrowing on provincial credit and 
that paid by a private corporation to investors lgges im- 
portance, especially if the province is called upon to pay a 
higher rate on all its general financing. If the Hydro in 
order to compete with private corporations, even after 
using legislative influences in every direction to cripple and 
destroy competitors, has still to evade just tax burdens, and 
use provincia! funds for its general propaganda to strike 


an even balance sheet, the average ratepayer of the prov- 


ince is being made tq bear a burden for the benefit of those 
who actually secure advantages of the service rendered. 


EDITORIAL NOTES 
IN THE opinion of American Consul Johnson, Kingston,as 
reported to the Department of Commerce at Washington 
the shipbuilding industry in Canada is endangered by .the 
withdrawal of Government support. 
oe ole 


LENIN’S declaration at Moscow that “the greatest foe | 


of Bolshevism is British Labor” should be carefully 
digested by followers of O.B.U. agitators in Canada who 
cry “hands off Russia.” “Labor” places itself in an em- 
barrassing position when it allows agents of Lenin and 
Trotsky to write its resolutions. 

e * cs 


LORD BEAVERBROOK says that the miners will fail in 
the threatened strike in Great Britain because the British 
public believes they are going too far. The minority 
faction in the unions opposed to the Strike will swell 
steadily under the influence of public opinion. 

ak * x 


THE TRANSPORTATION building at the Toronto Exhi- 
bition bears the sign of a few years ago: “Transportation 
—Water, Rail and Road.” This year the whole-building js 
given oyer to automobiles and another building is required 
for the truck display—such has been the expansion of the 


automotive industry. : : 
“ * * i 


THE Provincial Government is being asked by Western 
Ontario municipalities to take aver and operate the natural 
gas fields of that locality. This is to avoid the necessity 
of paying higher rates warranted by the higher cost of 
production. Question:. Would the Provincial Govern- 
ment advance the rates to cover costs or ask the province 
as a whole to make up the deficit? 

He * * 
SIR ADAM’ BECK evidently has no “come-back” for Mr. 
Ingram, of the Provincial Railway and Municipal Board, in 


the opinion of the London “Echo.” This is regarded as | 


significant in view of the fact that the Hydro chief rarely 
lets the other fellow have the iast word and it is to be 
regretted, thinks the “Echo,” inasmuch as Mr. Ingram de- 
clares he has other information up his. sleeve which the 
public would like to hear. : 

cd ae * 
ALL THAT public ownership enthusiasts are expecting 
of the Toronto Street Railwaysystem under municipal 
control is greatly improved service at the prevailing im- 
possibly low fares while Mayor Church has already inti- 
mated that he will do his best to see that. the men get 
more money. Is it any wonder that Bradshaw quit? 

+ ca w 
SOME alarm has been felt among holders of Victory 
bonds at the reduction made this week running as high as 
8 points. This cut in the current market price has in no 
wise lessened the real value of the bonds as an investment, 
nor, of course, changed the interest of 5% per cent. that 


will be paid every six months until maturity. Nor has | 


there been any change in the priee of par that will be paid 
by the Government for all the bonds when they so ma- 
ture. Those who have bought the bonds as an investment 
to hold are in exactly the same position as when the 
bonds were issued at par, and as they were when the 
1937 issue ran up nearly 8 points above par. 

* * ~ 


A HIGH ‘tribute to Noble, of Nableford, the super-farmer 


of 30,000 acres of prairie land, is paid by the Toronto | 
Globe, which says that “the marvel of his industry, his | 


initiative, his enterprise and his organization warrants its 
reward.” And still about the time that Noble begins to 
reap that reward we can consistently expect the Globe 
ant other public ownership advocates to suggest that the 
Government take over thé big, successful farms and op- 
Sxate them for the benefit of all the pec». The profits 
of the energy, vision and determinatic:. ¢ Noble and 
mers would, no doubt, soon disappeai under public- 
hip lency, but then there would be the gen- 
to fall back on. | 
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EGRAPHE 
OW BUSINESS 


LEADERS 


i bout Men Who Started at the Key and Now Dominate 
eT . aden Business Life in Finance, Commerce 
and Transportation 


By F. 8. 


, CHALMERS, 
Associate Editor, “The Financial Post.” 


HEN the Old Time _ Tele- 
VW graphers and Historical As- 
sociation met in Toronto this 


week for its annual reunion, there 


were gathered together “great men of 


the key” from all over the United 
| States and Canada—many of them 
| still actively engaged in the telegraph 
‘business in executive or operative ca- 


| pacities, but most of them men who 


| started out in life as telegraph oper- 
|ators but who have long since quit 
ithat profession and are now leaders 
|in other lines of work. At the con- 
|vention were such men as Lewis B. 
| Macfarlane, president of the Bell 
| Telephone Company, Senator Gideon 
D. Robertson, Minister of ° Labor; 
| Thomas Ahearn, president of the Ot- 
itawa Gas Company; John J. Seitz, 
president of the United Typewriter 
'Company; George D. Perry, manager 
lof the G. N. W. Telegraph Co.; and 
'a dozen other prominent Canadian 
|business men, as Well as their as- 
| sociates from the United States. And 
|the list of Canadians who were tele- 
\graph operators in their early days 
|includes many other names. 


‘ 
Story of Ahearn and Soper 
| No more interesting business ro- 
| mance has had its plot laid in Canada 
'than the story of Thomas Ahearn and 
Warren Y. Soper, of Ottawa. For 
| forty years the firm of Ahearn and 
| Soper has operated in Canada, solv- 
jing problems of electrical transmis- 
|sion, building the® largest electric 
| works in the country and helping to 
| provide light and heat to thousands 
lof Canadian people, and power. to 
hundreds of Canadian industries. 
| To Thomas Ahearn and Warren Y. 
| Soper belongs the credit for bringing 
| electric cars to Canada. When in the 
| late eighties they founded the Ottawa 
| Electric Railway Company, and pro- 
jceeded to astound the citizens of 
ithe Capital by operating street cars 
with power drawn through overhead 
| wires, they were the pioneers in their 
ifield. But Ahearn and Seper believe 
}in being pioneers; they were also first 
in operating street cars in winter 
| Canada is a country where the 
streets are covered with snow, and 
|overhead wires are coated with ice 
|and sleet for almost half the year, and 
the early street car operators in the 
'country soon learned that operating 
|their lines in winter was a far dif- 
|ferent proposition from operating 
|them in the summer. It just couldn’t 
|be done; at least, that was the con- 
|clusion that a great many people 
| reached. 
|; But Thomas Ahearn and Warren Y. 
|Soper refused to take that view of 
|things, and they’ soon installed new 
'systems of operation to make it pos- 
| sible to run their cars in the winter as 
| well, and Canada has had street car 
| Service 365 days in the year ever 
|since. 
It was the telegraph wire that 
'brought these two men of vision to- 
|gether. When they were boys playing 
in the streets of Ottawa, their natural 
|mechanical inclinations led them to 
|construct a crude telegraph system 
'for their own personal use. Their 
; homes were only a few doors apart 
|and they strung a bolt of copper wire 
jacross the neighbors’ housetops and 
|connected their two attic windows. 
| And with a more or less efficient pair 
|of telegraph instruments they were 
|able to send messages back and forth 
jat will. 
| The fascination of the boyhoed 
|plaything grew upon them and boih 
| became telegraph operators in Ot- 
i tawa, * 
| It was in 1882 that the partnership 
|of the two young men was consum- 
| mated under the firm name of Ahearn 
| and Soper. Mr. Soper is still, as then. 
|the president and Mr. Ahearn the 
| vice-president. In addition My. Soper 
jis president of the Dunlop Tire Com 
| pany, and a director of many other 
jlarge concerns. Mr. Ahearn is pre- 
|sident- of the Ottawa Gas Company, 
|the Ottawa Light, Heat, and Power 
| Company, the Ottawa Electric Rail- 
| way, and half a dozen other large cor- 
porations. 

But, while busy with the affairs of 
ithese big institutions, the two men 
still retain their interest in the work 
}they started out with in life. They 
lhave a private telegraph wire con- 
necting their homes and offices, and 
they transact a great deal of personal 
and private business by means of the 
| Morse code every day. 


Telegraphs to Typewriters 

It seems a long way from the tele- 
graph to the typewriter, but it was 
|the telegraph that led John J. Seitz 
ito his present position as head of the 
| United Typewriter Company of Can- 
/ada. Back in the eighties, when Jack 
Seitz was a sixteen-year-old, raw- 
boned, awkward school-boy, he learn- 
ed to manipulate a telegraph key and 
became an operator in Bruce County. 
A. few years later he came t mto 





and entered the service’ of the Great 
Northwestern in Toronto, and after 
three months of it he was sent to 


Hamilton, where he was eventually 


put on the Associated Press wire, 


handling despatches from the Wash- 
ington and Quebec circuits. 
In those days typewriters were a 


novelty, and the long press despatches 


had to be written éut by hand as they 


came over the -wite, a tedious and 
tiring task when one had to sit on 
the wire far eight or ten hours with- 
out a break. After a few years of it, 
Seitz got hold of a typewriter, one 
of the few then in existence, and 
taught himself to write the messages 
as they came over the wire. 

With -no service shops. for type- 

writer repairs, Seitz had to do all his 
own work at tinkering with the ma- 
chine, and soon knew every part and 
set of parts by heart. He became in- 
terested in the development of type- 
writers, and when he heard of the 
“Jewett” machine which was then be- 
ing put on the market, he wrote to the 
inventor and asked for the Hamilton 
and Toronto agency. Jewett gave it 
to him and Seitz began to sell type- 
writers as a side line. 
‘A few months of this and Seitz. 
heard of a still more nearly perfect 
typewriter that was about to be mar- 
keted by a man named Underwood. 
He went to the United States in an 
endeavor to locate Mr. Underwood 
and found him tinkering with his 
machine in New York. 


Seitz immediately asked for .the 
privilege of selling the machines in 
Toronto as soon as they were put on 
the market, and, when John T. Un- 
derwood assented, there was formed 
a close connection that has existed 
ever since. John T. Underwood has 
no more loyal business associate than 
John J. Seitz, who controls the Cana- 
dian market for the Underwood ma- 
chine, and who is himself head of a 
big business that grew from his small 
side line agency. 


E. R. Wood an Operator 4 


The late Hon. George Cox was a 
telegrapher at Peterborough, Ontario, 
and it was in his little store that E. 
R. Wood learned what he knew of 
the business. When George Cox came 
to Toronto to found the Canada Life 
Assurance Company and the many 
other big financial institutions with 
which he was connected, Mr. Wood 
came with him, and later became one 
of the greatest men in Canadian 
finance. He is still recognized as 
such, and one can judge the extent 
of the respect and regard felt for his 
knowledge of financial affairs when 
it is recalled that he was chosen 
chairman of the Dominion Executive 
Committee in Canada’s Victory 
Loans. 


Undoubtedly the oldest telegraph 
operator still in the profession any- 
where in Canada is Edwin Pope,’ who 
has been the head of the Government 
telegraph service on the St. Lawrence 
for the past 35 years. Mr. Pope 
started in as a messenger boy in 
1854—sixty-six years ago—and he 
became an operator shortly after. At 
present he is head of the Canadian 
Government Telegraph service, whi¢h 
he helped to build at Quebec. 

Only one person associated with Mr. 
Pope in his early days as an operator 
is alive to-day. Mr. Matthews Hodge 
entered the Quebec office ‘as an oper- 
ator the year after Edwin Pope went 
there as a messengr. Mr. Hodge is 
still in the service, and operates a 
telegraph instrument in Montreal. 
He gave up the profession long ago, 
but the call of the key brought him 
back. Could any furhter ‘proof be 
needed of the lure of the telgraph 
instrument to the man who has learn- 
ed its touch? 

Hosmer and Pease Linked 

The reader may have noticed that 
the brotherhood of the telegraph oper- 
ators has been exemplifed in such 
lifelong friendships as that of Ahearn 
and Soper and of Pope and Hodge. 
The close friendship of two of Can- 
ada’s most noted financiers has its 
beginnings in the game of telegraph- 
ing. Charles Hosmer; head of the 
Ogilvie Flour Milling Company and a 
dozen other big corporations, and 
Edson L. Pease, vice-president and 
general manager of the Royal Bank 
of Canada, were both telegraph oper- 
ators many years ago and their early 
careers were linked together by a 
telegraph wire. Both were born at 
Coteau Landing, Quebec, Mr. Hosmer 
in 1851 and Mr. Pease five years 
later. Charles Hosmer started out in 
life as clerk in the general store of 
Orton Pease and Son, at Coteau Land- 
ing, and after learning the telegraph 
business was an operator in the same 


Vice-president of the © 


Angel 
Commercial Cable Co 
director of the Postal Telegraph 


Company, Halifax; Bermuda Cabjg 
Company, and. several others. 


Sir William Van Horne picked Hos. _ 


mer out of a group of tel ] 
operators to head the whole 
wire system, 


When Charles Hosmer left 


Landing to take up a bigger work in . 


telegraphing, Edson L. Pease sy. 


ceeded him as the operator in the 


general store. Old-time telegraphery 


say that Edson L, Pease was g bri. 


liant operator in his day, and tha 
he made a mistake in leaving th 


business. Leaving it to the executive 


head of one of the Empire's biggest 
banks to decide that point for him. 
self, it need only be said that he did 
not stay long at the game, for he en, 
tered the Canadian Bank of Commerce 


as teller, went to Halifax with the 
Merchants’ Bank, and after grow; 


up in that institution he brought it | 


West and amalgamated it with the 
Royal Bank. 


The Rise of Thomas Findley 


There have been few more rapid 
ri@es to industrial leadership than 
that of Thomas Findley, president 
and general manager of the great 
Massey-Harris organization, which 
operates the greatest plant in the 
British Empire turning out farm im. 
plements. Thomas Findley learned 
telegraphing when he was a youngster 
clerking in the general store at Sy 
ton West, north of Toronto. And 
when Sutton West became too small 
for him—or he became too big for 
Sutton West—he packed his belong. 
ings in a red handkerchief and t 
ed down Yonge Street to the big city 
of Toronto. He went to the Massey. 
Harris Company as a postal clerk 
Later he operated a telegraph key for 
the company. He did not do th 
Massey-Harris company’s telegraph. 
ing for long, however. He went into 
the factory as a foreman, soon was 
a superintendent, then a manager, a 
director, vice-president, general man- 
ager, and now he is president. And it 
all happened within twenty years. 


The president of the Old Time Tele- 
graphers’ Association is George D. 
Perry, general manager of the Great 
Northwestern Telegraph Company. 
As an old-time telegrapher, Mr. Perry 
is unique in that he is not, strictly 
speaking, an old-time telegrapher; 
Mr. Perry never operated a telegraph 
key, although his connection with 
telegraphing is very old. 

He started out’ in life on the old 
Credit Valley Railroad. He was 4 
clerk in one of the offices, and among 
the, young men working with -him 
were H. S. Holt, now Sir Herbert 
Holt, and H. E. Sucking, now treas- 
urer of the Canadian Pacific Rail- 
way. ‘ 

From clerking on a railroad, Mr. 
Perry jumped to the Dominion Tele- 
graph Company in Toronto and be 
came a clerk in the office there. He 
occupied every post in the establish- 
ment from clerk to general manager 
and is now ensconced in the latter 
post. 

Influence of the Key 

Other Canadians who were tele- 
graph operators include: Allan Pur 
vis, superintendent of the Canadian 
Pacific Railway; John McMillan, man- 
ager of the C.P.R. telegraphs; Hot 
J. D. Reid, Minister of Railways, whe 
was a personal friend of Prof. Samuel 
Morse; Sir John Aird, general man- 
ager of the Canadian Bank of Com- 
merce; John Paterson, until a few 
years ago city treasurer of the city 
of Toronto, and the late William 
Henry Drummond, poet of the 
habitant. 

But through all these stories cam 
be read the influence exerted by the 
telegraph key on all these men. 
knowledge of men and affairs they 
gained from an intelligent under 
standing of the messages they Tt} 


ceived and sent; the discipline they — 


submitted to in the telegraph offices 
the lessons of secrecy and honesty 
they learned from the telegrapher's 
moral code; all helped them to reach 
higher pinnacles of success. 

those who left the key to render séf 
vice to the nation in other ways never 
forgot that they were old-time tele- 
graphers. 


PERSONALS 


A. E. WARREN, in addition to —_ 
general manager of the Western Line 0 
the Canadian National Railway, has % 
sumed the position of general man 
of the Grand Trunk Pacific Railway 


J. GODFREY BIRD, president “ ws 
Instalment Investment Company ° “aa 
real, died on Tuesday of this week st Mr 
age of 59,. Born in England, the late Mt. 
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The Greatest 
Investment Bargain 


in Canada 


The new prices for Victory Bonds make them the greatest invest- 
ment bargain in the History of Canada. 


Canada’s great prosperity has taxed the financial resources of our manu- 
facturing and mercantile establishments, and the banks are engaged in 
financing what is probably the greatest crop in Canada’s history. To 
procure funds for necessary industrial expansion some lots of Victory 
Bonds have been liquidated. To such sources the present supply is 


largely due. 


In conformity with these conditions and with the temporary rates for 
money the world over, the present price adjustments have been made. 


52 Ye 


Due 


1922 (1 DEC.) . 


1923 (1 NOV.) 


1927 (1 DEC.) . 


1933 (1 NOV.) 


1937 (1 DEC.) . 
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Price 


Seaview 97 
961, and interest 


and interest 


and interest ...... 
and interest ...... 
and interest ....‘. 


BONDS—FREE FROM DOMINION INCOME TAXES 


Yield 


pean 6.37 % 
Rises a 6.15% 
Ce eae 6.00% 
aes mined 5.88% 
aes 4 ae 5.68% 


INCOME SUBJECT TO THE USUAL INCOME TAXES, 


1924 (1 NOY.) 
1934 (1 NOV.) 


and interest 


and interest ...... 


peiha ae 8 6.27% 


Lagal'ee 6.24% 


If you are a holder of Victory Bonds there is no question as to security 
any more than there would be any question as to the goodness of sugar 


or other staple commodity, if there were a lowering of price. 


A wise 


man would take advantage of the lower prices and buy all he could. If 
you own any Victory Bonds hold them. 


The present prosperity of the country as indicated by the splendid crops, 
increasing foreign trade, increased bank clearings, the unprecedented 
bank deposits, and numerous other factors, prove conclusively that Can- 
adians are well able to keep up the record of 1918-1919 when they pur- 
chased $1,200,000,000 of Victory Bonds. 


The current supply is by no means unlimited. As compared with the 
total purchased by the public in the last two years it is infinitesimal. 


Immediate advantage should be taken of the present prices. 


funds available buy to the limit. 


If you have 


almost touching former record low 
levels, yet it is but a short time since 
sterling rose to over $4.00, and the 
others accordingly, “to stay” as many 
observers predicted. 


Business having commitments in 
foreign countries often find it ad- 
visable to prepare in advance to meet 
‘hem if they feel the market for 
their particular needs wi]l turn ad- 
versely in the meantime, But all such 
transactions must be entered into 
with a regard for the immediate fac- 
tors and conditions prevailing. But 
dealing in foreign exchange for pro- 
fit is very much of a gamble. ¢ The 
exception is the purchase of well- 
secured foreign bonds, and these 
should be only purchased as a long 
term speculation. The following table 
indicates the course of sterling a 
year ago. The rates are New’ York 
quotations: Aug. 22, $4.18%; Aug. 29, 
$4.20%; Sept. 5, $4.14%; Sept. 12, 
$4.164%4; Sept. 19, $4.17; Sept. 26, 
$4.24%; Oct. 3, $4.22%4; Oct. 10, 
$4.18%; Oct. 17, $415%; Oct. 24, 
$4.15%4; Oct. 31, $4.16. 


A QUESTION OF SECURITY 


Enquirer, Mattawa—A customer of 
ours owning Victory bonds of the 1934 
maturity has been advised by an invest- 
ment house to exchange for 7 per cent. 
convertible sinking fund mortgage de- 
benture stock of the Mattagami Pulp & 
Paper Company, due 1949. Will you be 
good enough to give me your opinion as 
to whether you consider it would be ad- 
vantageous. What are the Mattagami 
bonds worth at the present time? , 


It is a fundamental rule of finance 
hat ‘higher income yield is only ob- 
ained with a lessening of safety. The 
security behind the bonds of the Mat- 
tagami Pulp & Paper Co. is not to be 
compared with the security behind 
Dominion Government bonds. This 
point should be kept in mind by yow 
client if he wishes to exchange .1934 
Victory Bonds for Mattagami Pulp 
and Paper debenture stock. But for 
the average business man, who is in 
a position to follow the trend of finan- 
cial affairs, and who can give the 
necessary attention to his invest-* 
ments, such a conversion would be 
all right. These debentures have a 
number of attractive features. They 
are convertible into common stock 
any time within the next nine years, 


4 or are callable at 115 within the same 


VICTORY BONDS ARE CANADA’S:ONE BEST SECURITY 


We are excellently equipped to serve you, and 
your orders will receive our best attention. 


A. E. AMES & CO. 


UNION BANK BLDG. - - - = = = 
TRANSPORTATION BLDG. -.- - 
74 BROADWAY - == + * ==. 
BELMONT HOUSE - - - “ 
HARRIS TRUST BLDG. - - - = = 


Inve, ment 
Securities 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Only questions respecting securi- 


ties are answered by mail direct. 


We would remind correspondents that it is now 


necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


CAN. WESTERN STEEL 
M. J, St. Claude—Can you give me any 
Information about the Canadian Western 
Steel Corporation, Limited, and tell me 


now they are getting ahead, and what are’ 


the Prospects for those holding shares 
in it? 


The Canadian Western Steel Cor- 


Nature’s 


Prodigal Endowment 


Nature has given to Canada a prodigal en- 
dowment—abundant forest resources and 
ample water-powers. 


Either alone would be a superlative gift. But to have 
both in close proximity is indeed a prodigal endow- 
ment, because it means the do 
world’s pulp and paper industry. 
Canada is making the most of this endowment and 
is consolidating her hold on this, the third greatest 
basic industry in the world—ranking next to agri- 
culture, iron and steel. 


If you hold any Canadian pulp and paper securities, 
write for a free copy of Investment Items. It con- 
tains a a financial analysis ef the roan 

d your interest from start to h. 


one that will ho 
Address: 


Royal Securities 
CORPORATION» 
LIMIT & dD 
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poration, Limited, was incorporated 
in. May, 19149, with an authorized 
capital of $2,000,000 divided into 20,- 
000 shares of $100 each. The head- 
quarters of this firm were located at 
Calgary, and they took over the busi- 
ness of the Canadian Western Steel 
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Company, Limited, Alberta Rolung 
Mills, Limited, and Wm. Kennedy & 
Sons, Limited. The company operated 
at a loss during 1919, for the reason, 
it is stated, that the management was 
not experienced in the steel business. 
In January of the present year the 
company was reorganized with new 
appointments to the board of direc- 
tors. The headquarters were remov- 
ed to Owen Sound, Ontario, and the 
office at Calgary was closed. Those 
associated with the concern are favor- 
ably regarded in business circles and 
it may be that under the neW or- 
ganization the company, may enter 
upon better times. It appears, how- 
ever, that the company has_ been 
somewhat pressed for working capi- 
tal, and development has been handi- 
capped for that reason. Under such 
circumstances purchase of the com- 
pany’s stock could only be regarded 
as a speculative proposition. 


EXCHANGE 

R. R. H., Nova Scotia—We are watch- 
ing with interest the foreign exchange 
situation, and with the sterling to-day 
offering at 4.06%, the mark at 1.93 and 
the franc at 14.60, we have wondered if 
these do,not offer good opportunities for 
gain. Further depression may take place, 
however, on account of heavy grain bills 
being handled through New York pt this 
time when transportation of this com- 
modity to Europe is always the, greatest. 
Please give us any possible clue as to 
how these exchanges will act during the 
next 4 to 6 weeks, and if you think this 
is the right time te touch these, or will 
levels be reached? How did sterling range 
this time last year and for two months 
following? 

The foreign exchange markets pre- 
sent quite as uncertain an outlook 
now as at any time during the past 
few months. We would not attempt 
to hazard a guess as to the probable 
trend of the chief foreign currencies 
dufing the next few weeks, and it 
would be difficult to induce any re- 
sponsible banker or exchange man to 
do the same. R events have 
proven the impossibility of telling 


time. The bonds are being offered 
at 96 by most houses and by some 
at 95. 


L. S. STEEL SERVICE CO. 


“Montreal”—I should appreciate tak- 
ing advantage of your investment in- 
formation column to a&k your opinion on 
the L. R. Steel Service Company, who 
are opening up stores all over ‘the 
country, selling goods from 5c to $1. 

We regard this as a fair specu- 


lative investment. L. R. Steel, who 
is behind the plans, is an experienced 
and successful chain-store manager, 
and the company is associating with 
it a number of successful chain-store 
managers. In the main, too, the 
resources of the company are being 
conserved through leasing 
than buying properties required for 


rather |, 


in comparatively small blocks, in the 
centres where stores are to be estab- 
lished is no argument against the 
soundness of the scheme, rather 
is it a shrewd move to strengthen 
local. support. The . stock offered 
covers both the United States and 
Canadian businesses. 

We would suggest that you ‘make 
a moderate investment in this com- 
pany and then wait for six months 
or even a year until definite returns 
are available of actual operations, 
when, if satisfied, you might increase 
your investment.® 


CURRENT OPINIONS 


WORKERS PUZZLED BY SOLICITUDE 
OF EMPLOYERS 

“Why are so many employers now do- 
ing all sorts of things for their em- 
ployees? What is their motive? What’s 
the idea?” 

B. C. Forbes, editor of Forbes Maga- 
zine (N.Y.), on a visit to one of the 
largest industrial plants in the country, 
thus answered this question put to him 
by one of the employees’ representatives: 

“Autocracy has been tried and found 
wanting. Thrones have tottered and dis- 
Appeared in Russia, in Germany, in Aus- 
tria-Hungary, even in China. The day 
of democracy has dawned. It has’ been 
found that better results can be obtain- 
ed by fairness than by tyranny. The 
war has broadened>'the minds and clari- 
fied the vision of us all. The majority of 
American employers and executives are 
ex-employees, men who worked for years 
in the ranks, and therefore understand 
the conditions, the ambitions, the wor- 
ries, the minds of their employees. Takén 
as a whole, they are human; they are, 
most of them, humane. They want to 
find joy in their jobs just as much as 
any worker wants to find joy and satis- 
faction in his job. 

“Employers now. realize that they can- 
not find joy in their jobs if their workers 
find no joy in their jobs. Only con- 
tented workers mean contented employ- 
ers. Therefore, enlightened employers 
are now devoting earnest attention to 
evolving conditions calculated to improve 
the lot and enhance the happiness of 
their people. Moreover, they find that 
it pays. Better results, greater produc- 
tion, more satisfactory goods come from 
workers who are led than from workers 
who are driven. Employers now seek to 
become leaders, not drivers; to be demo- 
cratic, not autocratic; to be considerate, 
not coercive; to be human beings, not 
tyrants; to win the good-will of their 
people, not their ill-will. This change 
of heart, this change of policy, is work- 
ing out so satisfactorily in most — 
though not in all—cases that more in- 
stead of less is likely to be done in the 
future to draw workers and employers 
together in bonds of friendliness, mutual 
respect and co-operation.” 
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NOT LABOR’S VOICE 
Hamilton “Herald.” 


It would be a mistake to attach too 
much importance to the radical resolu- 
tions adopted last night by the Toronto 
District Labor Council. An effort was 
made to represent the resolutions as the: 
voice of labor in Canada, but it is well 
known that the Toronto council, as 9 
constituted, not only does not speak fo 
Canadian labor, but does not spea 
Toronto labor. At the last meeti 
the Dominion Trades and Labor Cor 
gress, which was held in Hamilton last 
September, no sympathy was shown for 
Reds or their propaganda. The resolu- 
parliament. The Toronto Labor Couneil 
cil last night were addressed to the Do- 
minion Congress, which will meet next 
month in Windsor. These resolutions © 
must go before the resolution committee 
of that’ bedy, and labor leaders here pre- 
dicted this morning that it was exceed- 
ingly doubtful if such pronouncements ~ 
would even reach the floor of the labor 
parliament. The Toronto Labor Council 
is not regarded as being. representative 
of even Toronto labor, because since the 
Reds captured the office in that body at © 
the last elections, many Toronto union ~ 
members decline to be identified with it. 
Sentiment on the resolutions adopted 
was even divided in that body, some of © 
the delegates urging that they had — 
enough to do to legislate in the inter- 
ests of labor; that they had better stick 
to that and not turn to political ferment 
in foreign countries. 


K 


We specialize in 


WESTERN MUNICIPAL and 
GOVERNMENT BONDS 


Royal Financial Corporation, Limited 


Capital Paid Up $592,928.53 


Head Office 
Rogers Bldg. 
Vancouver, B.C. 


B. C. Permanent Bldg. 
Victoria, B.C. 


New Prices for 


Victory 


Loan 


~ Bonds 


At revised prices, the 
securities of the 


Dominion Government 


are obtainable on a 
more attractive basis 
than ever before in 
the history of the 


Dominion. 


Branch Offices 
201 Central Bldg. 
Seattle, Wash. 


All the Issues Brought Into Line With 


World Conditions — $135,000,000 of Bonds 
Redistributed Among Investors Since 
the Close of Last Loan. 


- Canadian Press Despatch: 
Ottawa, Aug. 30.—It is 


officially announced 


that the prices for Canada’s Victory Loan Bonds 
have-been reduced to the following levels: 


1922—98 
1923—98 
1927—97 
1933—9614 
1937—98 
1924—97 
1934—93 


and interest, yielding. . 
and interest, yielding. . 
and interest, yielding. 
and interest, yielding 
and interest, yielding. 
and interest, yielding... 
and interest, yielding 


Per cent. 


babeeness Que 
Sect scces sae 
- -6.00 
. 5.87 
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The above prices bring all the Canadian Govern- 
- ment issues well into line with world conditions, 
even considering the abnormal financial demands of 


the crop-movement period. 


It is felt that at the 
new prices the demand will quickly absorb any float- 


ing supply of bonds. Over one hundred and thirty- 
five millions of Canada’s Victory Bonds have been 


redistributed among investors 


since the close of the 


last loan, thus affording an outlet for bonds which 
subscribers have required to sell from time to time. 
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ee. 4% Sterling Bonds 
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. For Many Years 
We have been large buyers of 


CANADIAN. 
GOVERNMENT, MUNICIPAL 


| CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
“industries that financial support which is necessary 
~ to improvement and progress. 


OTIS & CO. 


Investment Bankers 
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A Matter for 


Careful Consideration 


The savings you have treasured up are 
entitled. to very earnest thought in their 
investment, so that they may earn for you 


in the future. 


Security of principal, coupled with an 
attractive return of interest, will establish 
the foundation of a fortune. Speculation, 
on the other hand, often: offers fabulous 
possibilities ending in failure, and loss of 
not only principal, but interest. 


Experience for thirty years in the practi- 
cal investment of surplus funds has proven 


of inestimable value to our clientele. 
We are now publishing our periodical 
“Investment Guide” for the convenience of 


our clients, showing many attractive invest- 
ments for their choice. 


A copy will be sent you on request 


Before You Invest, Consult Us. 


Akmilius Jarvis & Co. 


Jarvis Building 
TORONTO 
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LONDON..ENG. NEW YORK MONTREAL WINNIPEG 


INVESTMENT BANKERS 
ESTABLISHED 1894 


Custodian of Securities for Travellers 


Persons expecting to make long sojourns abroad or in other parts 
of the country should appoint this company custodian of their stocks 
and bonds. We will piese the securities in our vault, clip coupons and 
collect dividends, crediting the income to their accounts. Many travel- 
lers make a practice of this and find our service well worth the modest 
fee charged. 
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BRINGS VICTORIES 
DOWNTO MARKET 


New Yields High, But in 
Line with the Present 


Market 
_ MANITOBA’S BIG SALE 


Province Places $4,500,000 
Issue in the States — Bond 


Observers See No Immedi- 
ate Strengthening Ahead 


Reduction of Victory bond prices 
as announced this week was quite un- 
expected, and while there has beer 
a great deal of discussion touching 
every side of the question, opinion 
among investment brokers is that the 
new prices are in line with present 
market conditions. Yields on Pro- 
vincial and County bonds have been 
rising of late, and the Victories 
found the competition hard to meet. 
Sales have been large of the Govern- 
ment issues, and have steadily im- 
proved for some time, but this feature 
lost much of its significance in the 
face of the heavy liquidation that 
was taking place from many sources 
Impelled by conditions that restricted 
their credits from the banks, many 
companies have had to sell their Vic- 
tories to raise funds for current 
needs. And with that period of the 
year approaching when _ the credit 
situation in the country becomes the 


most acute it was felt that liquida- 
tion would continue further. 


Secretary’s Statement 
R. A. Daly, secretary, was the 
only member of the market commit- 
tee to discuss the situation publicly 
and he said: 


“County bonds which sold some months 
ago on a 6 per: cent. basis are now up to 
6%, with the result\that people were in- 
clined to sell their Victory bonds and 
buy securities of that kind with a higher 
yield. The same thing is seen in the 
money rates in England and in the United 
States. Our greatest problem, however, 
has been the practise of business men 
who are unable to get sufficient money 
from the banks to carry on business un- 
der present restricted credits, and who, 
therefore, were forced to sell their Vic- 
tory bonds at a rate faster than the com- 
mittee could absorb them and distribute 
them, while the price remained at the 
recent high level compared with other 
securities. We believe that the chan 
will make for a big improvement in the 
selling of Victory bonds, and already to- 
day the demand has shown a good in- 
crease.” : : : 

The new: prices provide for yields 


of from 5.88 per cent. to 6.387 per 
cent., and undoubtedly the bonds ¢t 
these prices are bargains. The old 
and new prices and yields are as 
follows: 
Non-taxable 

Due Old Yield % New Yield % 
1922 99 5.86 98 6.37 
1923 99 5.8% 98 15 
1927 99%% 5. 97 : 
1933 99% 5.55 96% 5.88 
1937 101 5.4 98 5.68 


1924 98 . 97 
1934 96 5.92 93 


Looking to the Future 

Bond men are not looking for a 
decided improvement in their market 
for some time to come.. Sales should 
be active during the present month 
with considerable improvement in 
about six weeks when the grain fin- 
ancing period is ended, but’ the 
opinion is widely held that not unti} 
the end of the readjustment period, 
through which the economic world is 
passing, will the bond market resume 
a thoroughly normal appearance. But 
even should the transition period be 
rather extended there will undoubted- 
ly be many bright spots in the in- 
tervening period, 


Manitoba’s Heavy Financing 
It had been an open secret in bond 
circles that the Provinc® of Manitoba 
was selling a large quantity of bonds 
in the United States through private 
deals, but it was not known that the 


quantity offered was so high. Dur- 
ing August Aemilius Jarvis & Co., 
of Toronto, and the First National 
Company of Detroit disposed of $4,- 
500,000 of five year, six per cent, 
bonds of that province at prices to 


yield the American investor about 


eight per cent. It is stated that this 
completes Manitoba’s financing for 
some months to come. 

Lanark County has completed the 
sale of $100,000 of six per cent., 20 
instalment, bonds that were being of- 
fered to local investors by Mr. Tom 
Farmer, of Perth. The county _of- 
ficials have been very well pleased 


with the way the bonds were absorbed 
by local buyers. 


A few hours before the reduction 
in Victory bond prices was announc- 
ed, the authorities of the County of 
Ontario turned down all tenders re- 
ceived for its offering of $50,000, six 
per cent., 20 instalment bonds. The 
highest tender of the nine submitted 
worked out on a basi: «* 6.72 per 
cent. 


ge ¢7 Corporation 


|‘ BOND PRICE DROP 


of Charlottetown bonds, maturing in 


1940. They are being offered to yield 
about 6% per cent. 


Tenders received were as follows: 


Aemilius Jarvis & Co. ........+-- 94.43 
Brent, Noxon & Co. .... ....-+>- 94.112 
A. E.' Ames & Co. ....0 2 .26ess02s 94.11 
United Financial Corp. .....----- 93.88 
Harris, Forbes & Co. ......-+---- 93.677 
Dominion Securities Corp. 


McNeil, Graham & Co, ......... 

C. H. Burgess & Co, ........560% 93.17 

Wood, Gundy & Co. .... «....- 92.65 
A new Winnipeg bond house, the 

Canadian and General Securities Cor- 

poration, has purchased, and is of- 


fering $150,000 of Fort Garry bonds, 
having 30 years to run, The officers 


of the new house are: Col. A. R. 
Davidson, formerly head of Davidson 
& McRae, and of the Canadian North- 
ern Land department, president; J. 
C. McGavin, first vice-president, and 
W. W. Evans, former western solici- 
tor for the Canadian Northern Rail- 
way, Vice-president and general man- 
agely 

Another portion of Quebec’s re- 
cent $5,000,000 loan has been  pur- 
chased for sale in Canada. Beau- 
soleil, Ltd., of Montreal, have taken 
$1,000,000 of 6 per cent. five year 
bonds, and will offer them shortly at 
par. 

Kitchener is an Ontario city that 
has tried local selling of bonds and 
its most recent campaign has met 
with great success. Since the com- 
mencement of the year some $100,000 
of bonds have been disposed of local- 
y at 6 per’cent. and it is anticipated 
that the reainder of the block will 
soon be sold. 


PRINCE RUPERT CUT 
ITS DEBT LAST YEAR 


Coast Town Had Surplus on 
Civic Financing During 
Year 1919 


The city ,of Prince Rupert, B. C.. 
reduced its/ debt last year by $32,269, 
it is shown in the corporation’s an- 
nual statement now issued. This re- 
duction left the total bonded indebt- 
edness of the city on December 31, 
1919, at $1,609,223. The sinking fund 
was intact, and fully paid in at that 
date. ; 


There was a deficit for the year on 
general revenue account of $19,382, 
but to offset this profits were earned 
by the various utilities amounting to 
$26,861. The city thus had a net 
surplus for the year of $7,478, which 
was not enough, however, to pay the 
exchange on a payment of $80,352 
due on the city’s bonds, and payable 
in New York on April 1, 1920. 


Taxes levied for general purposes 
during the year amounted to $175,- 
697, as compared with $154,594 in 
1918. Local improvemént levies 
amounted to $59,186. Total collec- 
tions, including arrears, were consid- 
erably over the sum of these two 
amounts, and uncollected taxes at the 


end of the year were reduced from 
$196,250 to $172,742, which includes 
both general and local improvement 


7| taxes. 


MONEY RATES HIGH 
IN BRITISH MARKET 


Says J. H. Gundy, Back From 
London—Britain Making 


Progress 


Comments on affairs in’ Britain 
made by Canadian financial men re- 
cently returned from London indi- 
cate that Great Britain is making 
rapid progress during the re-adjust- 
ment period, and that the progress 


is attended with little excitement and 
speculation. 


J. H. Gundy, of Wood, Gundy & 
Company, Toronto, bond dealers, who 
has spent the last six weeks in Eng- 
Inad and on the Continent, stated 
that while there is/not the boom in 
Great Britain that was apparent six 
months ago, conditions generally are 
on a much more favorable basis, 

“The exports of the Motherland are 
showing increases month by month, and 
there is a very substantial and sound 
footing in business as a whole. The 
people there have got all the trade that 
they can handle, and in some quarters 
there is talk of withdrawing from the 
more remote countries to concentrate 
upon the prosecution of business nearer 
home. ‘ 

Mr. Gundy said that the British 
market has had a large number of 
industrial flotations and mergers 
during the past few months. Higher 
rates of interest are being offered 
than formerly, most of the industrials 
being on an eight per cent. basis. 
Housing bonds are being widely of- 
fered. London County Council put 
out an issue at six per cent., but in 
the provinces higher rates are de- 
manded by investors. 

E. M. Saunders, treasurer of the 
Canada Life, stated that there was 
little likelihood of British capital be- 
ing sent to Canada for a long time 
to come, Great Britain has a great 
many things to finance for herself 
and in addition the difference in ex- 
change makes British investments 


BOND MARKET 


ASK THIRD LOAN || 


HOLDERS TO TAKE 


Government Requests With- 
out Demanding Concession 


from Canadian Investors . 
Secs 
THROUGH THE BANKS 


Payment in New York Funds, 
as ‘Expressed on Coupons, 


Costs Canada Large Sums 


Yearly, Reason for Move 


The Government, in concert with 
the banks, is understood to be mak- 
ing an earnest effort to avoid pay- 


ment in New York funds of the in- 
terest due on the $150,000,000 5 per 
cent. Third Canadian War Loan, 


which was issued in Canada, March, 
1917, and the half yearly interest 
upon which issue is due this week. 
The principal of this issue has since 
been reduced to about $92,000,000 by 
conversion into subsequent internal 
loans. The interest payment due Sep- 
tember 1 amounts to $2,300,000, and 
a very con3iderable portion of this 
amount is payable in Wall Street. 

While this loan was essentially a 
domestic issue the privilege of re- 
demption in New York was given be- 
cause at that time—actually before 
the United States entered the war— 
exchange was not in its present con- 
dition and it was undreamed that the 
current high discounts would develop. 
The privilege was primarily to stimu- 
late American subscriptions to the 
loan. 

The Government and the banks are 
understood to be co-operating in the 
effort to restrict payments in New 
York funds because of the wide ten- 
dency on|the part of Canadian hold- 
ers to ask for payment of their cou- 


pons: in New York, thus taking ad- 


vantage of the existing premium to 
the further embarrassment of the Do- 
minion’s finances. The Government 
has not gone so far as to rescind the 
privileges granted at the time of is- 
sue—and there is no suggestion that 
such actién will result—but with the 
co-operation of Canadian bankers it 
is relying upon the patriotism of 
Canadian investors. It is understood 
that all in this country who insist 
upon cashing their coupons in Ameri- 


can funds will be “listed” for report 
to the Finance Minister. 


3 Bonds Payable in States 
Those Canadian Government war 
loans which remain outstanding and 
upon which the principal and interest 
may be paid in New York funds are 
as follows: 
$ 25,000,000 5 %, maturing April 1, 1921 
25,000,000 5 %,maturing April 1, 1926 
25,000,000 5 %,maturing April 1, 1931 
150,000,0005 %, maturing March 1, 1937 
75,000,000'5 14%, matur’g Aug. 1, 1921-29 
The yearly interest disbursements 
on the above loans aggregate $16,- 
375,000 so that it will be immediately 
clear that the Government could 


make a very considerable impression 
upon the exchange market were it 


possible to omit payments in New 
York funds. 


According to the Federal Reserve 
| Bulletin, issued , from Washington, 
there were outstanding in the United 
States on July 1, 1920, a total -of 
$524,248,000 of Canadian Govern- 
ment, municipal and corporation is- 
sues. Roughly estimating the interest 
Fayment on this borrowing at 5 per 


cent. would allow for a $26,212,400 
yearly distribution, which clearly is a 
potent factor in the New York money 
market. There should also be added 
to this amount the very considerable 
sum of money disbursed in dividends 
upon Canadian capital stocks, all of 
which are payable in New York funds. 
It is inconceivable, however, that the 


Government could or would take ac- 


tion in this regard, for to do so would 
react upon Canadian credit abroad. 


OUTREMONT’S ASSESSMENT 


Increase of Over $4,700,000 on Build- 
ings’ Assesment 


MONTREAL.—The annual budget 
for the City of Outremont, as brought 
down for the ensuing year, shows 
total assessed value of $22,763,224. 
Of this the value on land is $11,130,- 
074, and on buildings, $11,738,150. 
The explanation of the | amount 
for land is simply that Stoo, is 
widely extended and large portions 
of the city have not yet been built 
up. 


The city possesses untaxable land to 


{the value of $5,287,859, and untaxable 


buildings to the value of $1,748,600, 
a total of untaxable real estate of 
$6,036,459. As compared with last 
year ag is Pa increase in the as- 
sessment on buildings of $4,742,575. 
This is partly due to the new build- 
ings that have been 
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W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


- Victory 
Loan 


At the following prices: 


Maturity Price 

1922— 98 and interest, yielding 6.38% 
1927— 97 and interest, yielding 6.00% 
1987— 98 and interest, yielding 5.68% 


1928— 98 and interest, yielding 6.14% + 


1988— 9614 and interest, yielding 5.38% 
1924— 97 and interest, yielding 6.27% 
1934— 93 and interest, yielding 6.24% 


Orders may be telephoned or 
telegraphed at our expense. 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


High Grade 


Quebec Municipal 
, Industrial Bonds 


Also | 
French Government 
Issues 


L.G. Beaubien & Co. 


Members Montreal Stock Exchange 


50 Notre Dame St. West, Montreal 
Branch Offices 
Paris Quebec Three Rivers 


Province of 


16% Gold Bonds 


For estate or trust 
funds these bonds 


purchased at par 


and interest, matur- 
ing 15th June, 1930, 
make a very desir- 
able investment. 


Bond Deperiment 


CANADA Tevst C. 


14King St.E. Toronto 


Price 


Unit 


——— 





GREEN & CO. 


VESTMENT 


bers Toronto Stock Exchange 
Bank Bldg., Toronto 


Phone A, 743-744 


onagh, Somers & Co, 

sroment. and Municipal Bonds 

Dominion Bank Bldg. 
TORONTO 


At the following prices’: 
rity Price 


and interest, yielding 6.88% 
27 —- and interest, yielding 6.00% 
1987— 98 and interest, yielding 5.68% 


~ 98 and interest, yielding 6.14% - 


A— 9614 and interest, yielding 5.88% 
97 and interest, yielding 6.27% 
98 and interest, yielding 6.24% 


rders may be telephoned or 
tlegraphed at our expense. 


L. McKINNON 
& CO. 


Bldg. - Toronto 


High Grade 
uebec Municipal — 
ndustrial Bonds 


Also | 


ench Government 
Issues 


. Beaubien & Co. 


Members Mentreal Stock Exchange 
btre Dame St. West, Montreal 
Branch Offices 
Quebec Three Rivers 


pr estate or trust 
nds these bonds 


d interest, matur- 
¢ 15th June, 1930, 


RENE-T. LECLERC 
MOMTREAL QUEBEC 
160 St. James Street, 76 St. Peter Street, 


(Established 1901) 


We own and offer 
TOWN OF OSHAWA 6% BONDS 
Dated 1st September, 1920. Due 1st September, 1921-50 
Principal and annual interest payable at Oshawa 


Rate to yield 6.60% 
Rate to yield 6.50% 


United Financial Corporation, Limited. 
14 King Street East, Toronto 


London, Eng. 


Maturities one to nine years: 
Maturities ten to thirty years: 


Price: 


Montreal Ottawa 


We Offer the . 
g% Cumulative Guaranteed Preference Stock 


KING EDWARD CONSTRUCTION CO., LTD. 


(KING EDWARD HOTEL, TORONTO) 


Guaranteed by 
King Edward Hotel Company, Limited, and United Hotels Company of America. 


PRICE—$100 Per Share. 


Carrying a bonus of 80% in Common Stock. 
Complete Prospectus will be sefit upon request. 


T. S. G. PEPLER & CO., 
INVESTMENT BROKERS 


Royal Bank Building - - TORONTO 


Industrial Financial Corporation 
Of Canada, Limited 


Suite 303-304 Webster Bldg. 
53 Yonge Street ~ Toronto, Canada 


Companies Organized for Development of 


Canadian Industry 


Industrial, Mines, Public Utilities Stocks and Bonds 
bought and sold. . ; 
No proposal too small for courteous and prompt atten- 
tion. None too large for our facilities. 

Your business respectfully solicited. 


WE OFFER 


KAMINISTIOWIA PULP & PAPER 


COMPANY, LIMITED 


7% FIRST MORTGAGE SINKING FUND 
GOLD BONDS 


BONUS OF COMMON 
STOCK 


CIRCULAR GIVING COMPLETE DETAILS 
WILL BE MAILED UPON REQUEST 


A. E. OSLER & CO. 


INVESTMENT BANKERS 
MEMBERS TORONTO STOCK EXCHANGE 


Jordan & Melinda Sts. Toronto 


WITH A 50% 


Pantages Success In 
the East Is Assured 


i turday, and 
Pantages first eastern theatre opened in Toronto Satur 
this million dollar palace has been filled to capactty owe 
performance. Not merely by curiosity seekers, u y : 
patrons who appreciate the “better than usual” type 0 


performance. ue 
- d reputation of Pantages has precedec 

a ctae ‘aeceeiaaia and the success of a new house .in the 
chain is practically unquestioned before the theatre is 
opened. ee 

Pantages second eastern theatre will open shortly in Hamilton, 
a thriving industrial city badly in need of additional amuse- 
ment. Theatres now in operation cannot begin to accom- 
modate the crowds. 

Pantages Hamilton theatre is in the very heart of the city. 
With their super-type of performance at — prices, 
the earnings will be large, and the shares o this company 
should sell at a considerable premium when the house 
is opened. 

The common shares of the Toronto theatre are now selling over 
par. 


We can offer a small amount of the 7% Sinking Fund Cumula- 
tive preferred stock of the Hamilton Theatre at par $100 
per share, with a very attractive bonus of common stock. 


As this issue is almost completely absorbed 
we suggest you act quickly. Information 
will be supplied upon request. 


~_Pictaroson, SHepParn & Thorsurn 
INVESTMENT SECURITIES 


h 


EDMONTON TAXES 
BEING WELL PAID; 
UTILITIES LOSING 


Street Railway Fares Should 
Be Raised, Hints City 
Comptroller 


DEBTS REFUNDED 


Obligations Redeemed During 
First Six Months of Year Ex. 
ceed New Debentures 
Issued by the City 


EDMONTON.—In its most import- 
ant division, that relating to current 
tax collections, the statement of the 
city comptroller of Edmonton for the 
six months ending “June 30, 1920, 
shows very satisfactory improvement 
over previous years, but there is evi- 
dence of a distinct need for revision 
of the basis upon which the public 
utilities are operated, for where there 
was a net surplus for the six months 
of 1919, of $71,292, this year’s state- 
ment shows a net deficit of $4,466, 
incurred largely by the street rail- 
way. City Comptroller David Mit- 
chell . recommends increased street 
car fares as the remedy. 

As the chief source of Edmonton’s 
financial difficulties in the past has 
been the inability of the city to col- 
lect more than about 50 per cent. of 
its current taxes, a difficulty that 
only began to be remedied last year 
when 69 per cent. of the current taxes 
were collected, the increased collec- 
tion noted for the seven months’ 
period is extremely gratifying. 


Collect a Million More 

To the end of July the collections 
were approximately $1,000,000 gveat- 
er than for the corresponding perioa 
last year. Inclusive of arrears 
amounting to $641,832, the aggregate 
of these, with current taxes of $2,- 
155,213, is $2,797,045, as against 
$567,751 arrears, and $1,177,033 cur- 
rent taxes or a total of $1,744,785 for 
the seven months ending July 31, 
1919. The comparative figures are 
as follows: 


| 
| 
| 


1919 
Arrears Current 
General taxes .$521,981.61 $1,069,145.86 
Business tax ... 15,593.48 35,761.95 
Income tax . .. 30,176.60 72,125.57 
$567,751.64 $1,177,033.38 
567,751.64 


Totals 


$1,744,785.02 
1920 
Arrears Current 
General taxes .$606,642.40 $1,939,520.87 
Business tax ... 20,137.04 99,259.39 
Income tax .. 15,052.44 116,432.61 


Totals .. ....$641,831.88 $2,155,212.87 


641,831.88 
$2,797,044.75 
The expenditures for general ad- 
ministration for the half year total 
$604,781, as compared with $392,727 
for the corresponding period of last 
year. The expenditures on a propor- 
tionate basis are well within the 
current year’s estimates, except in the 
engineer’s and _ streets department, 
where $153,990 of an appropriation 
of $265,187 has already been 8pent. 


Debentures Sold and Redeemed 

During the present year debentures 
totalling $1,431,000 have been sold 
against consolidated tax arrears. The 
proceeds, together with part of the 
tax arrears recovered were applied 
towards redemption of outstanding 
debentures previously issued on se- 
curity of tax arrears for years 1914, 
1915 and 1916 respectively. In all! 
redemptions’ totalled $1,760,768. 

The net result of the operation of 
all utilities for the first six months 
of the present year was a deficit of 
$49,466 as compared with a net sur- 
plus for the corresponding period of 
last year of $71,292. 

For the month of June there was 
a net deficit of $50,529, as against a 
net surplus for June, 1919, of $9,050, 
the street railway alone being re- 
sponsible for $40,000 of this deficit. 
The abnormal loss on this utility is 
nartly explained by the circumstance 
that retroactive wages paid to the 
street railway employees amounting 
to $23,472 are ‘included in the cost, 
of operation of this department dur- 
ing the single month of June. The 
constantly recurring deficit in this | 
department, however, would seem to | 
indicate the necessity for considering | 
revision’ of the present street car | 
fares, states Comptroller Mitchell. 


The figures for the first six mouths | 
of this year are as follows: 


'MONTREAL BOARD sis 


Net Surpluses— 


Electric light and power ...$ 2,602.24 CURRENT ALBERTA 
Tee filtration plant pati TAX COLLECTIONS 
* erst)” BREAKING RECORDS 
Edmonton, However, Will 


Hold a Tax Sale in 
November 


RAILWAYS WIN 
Province Fails in First Stage of 
Control of Three Officials to a Attempt to Collect Taxes 


Retained by City Council from Can. Northern and 
—Duties of Manager Can. National Railways 


Net Deficits— 
Power house 
Street railway 
Waterworks 


>, $24,317.83 
..» 77,296.36 
‘> 631.73 
102,245.92 


Net deficit $ 49,465.80 


COMPLETES CHARTER | 


’ By Resident Representative. 
MONTREAL,—Steady progress is 
being made in connection with the/| parcels of land within the city limits 
details of the city’s new charter by hen beet. wkd for Ed re 
the charter commission in charge of || a ad ae — 
this. The duties of the general man- | 1920 tax sale, which will be held 
ager, it was decided, would not in-|probably in November. Payments of 
clude powers in regard to legislation |arrears between now and then, with 
as it was thought best that this should lredemptions also at the sale itself, 
he from the aldermen themselves. will considerably reduce this list, tae 
t was decided, therefore, that the experience in previous sales having 
general manager shall prepare andj," . > 
submit to council all recommendations — ae. — — ee : ert 
for the adoption of new or the amend- ees the stir eae ween 
ment of existing by-laws. : 
Z ; ..., | Under the new Tax Recovery Act 
an rpc seb woe made to = pre- | passed by the last Provincial Legis- 
vious clause providing that the city l,ature, there must beginning with 
ae aa Pag not own stock in any |inis year, be an annual tax sale, at 
+ a rn , ’ 

oy 4 aM ity company on the Island | Wnich will be offered all lands in ar- 
ae ontreal, or any company doing rears on the preceding December 31 
ee with the City of Montreal. Lhere will be sien from this 

© ye had read formerly SO 8S | year’s list a number of parcels whose 
to a eget on vob tae doing, busi- owners have taken advantage of the 
oo in the City of Montreal. , |redemption agreement, giving them 

n attempt was made to allow the the privilege of paying off their ar- 
general manager to be agshareholder | pogrs in eight annual instalments 
- pao we ree oe ee after paying the 1919 and 1920 taxes 

ag - writes ya dats bee CV 5 i 

of companies in which the city is in- tasaitinen aerene Se Se ee 
terested, but the majority were op- ee 
posed to this. Government Collects. More 

The Charter Commission finally de-| The province is making better pro- 
cided that the general manager should | Sess with its tax collections, it wouid 
not have power to appoint or should |Seem, than the cities. The collections 
not be in control of three officials, through the Department of Municipai 
namely, city attorney, city clerk or | Affairs for the first seven months of 
city auditor. In the case of the other |the year were 100 per cent. ahead of 
heads of departments these will also | the corresponding period in the best 
be appointed by Council but on the |Previous year. for wild lands, sup- 
recommendation of the general man-|Plementary revenue, and educationai 


By Resident Representative. 


EDMONTON. — A list of 17,388 








ager. 
A. point that may result in a clash 
with the Provincial Government has 


been taken up by the Borough Com- 


mittee of 


taxes, the payments have totaliea $1,- 

039,811, as compared with $5y0,109 

for the same seven months of 1919. 
These taxes are collected by tae 


the Charter Commission. | department from the unorganized dis- 
This sub-committee has decided that 


tricts and by the municipal districts 


Montreal should have home rule in|within their. own bounds, acting for 


the making of its by-laws, and gen-|the department. 


erally. in the conduct of its affairs, 
and that the Provincial Municipal De- 
partment should have no authority 
over the city. 


Monev By-laws 


TENDERS WANTED 

Sept. 7, Milton, Ont.—$48,000, 6%, 30- 
instalment debentures. G. A. Hemstreet, 
Clerk and Treasurer, Milton, Ont. 

Sept. 4, Parry Sound, Ont.—$18,744, 
6%, 15-year, local improvement consoli- 
dated sewer debentures. J. D. Broughton, 
Clerk, Parry Sound. (See announcement 
on page 12), 


Sept. 7, West Kildonan, -Man. — $49,- 
399.56, 6%, 30-yr.; $6,641.24, 6%, 20-yr.; 
$808.57, 6%, T-yr. debentures. Wm. Bal- 
lard, Secretary-Treasurer, R.M. West! 
Kildonan, Man. 

Oct. 1, Township of Bexley—$7,000, 7%, 
school debentures. Alfred. Taylor, Vic- 
toria Road, Ont. 


BY-LAWS TO BE VOTED ON 
Sept. 4, Windsor, Ont.—-$150,000, for 
improvements to waterworks. . 
Sept. 8, Weyburn, ..Sask.—$43,694.20, 
for the extension of sewerage system; 
$5,000 for school purposes. 


BY-LAWS PASSED OR DEFEATED 
Exeter, Ont.—-$8,000, for paving pur- 
poses. Passed by the ratepayers on 


August 20. 
DEBENTURE NOTES 


Winnipeg-——The city council. recently 
authorized a bend issue of $300,000 to be 
used for raising sufficient money to 
build a further one hundred homes un- 
der the civic housing scheme, The 
bonds, which are for a period of twenty 
years, will bear interest at the rate of 
6 per cent. 


Municipality of Saanich, B.C.—A by- 
law will shortly be submitted to the 
ratepayers calling for the expenditure of 
$300,000 for sewer purposes. 

York Township-—A by-law for the econ- 
struction of 12-inch water mains has 
been approved by the Ontario Railway 
and Municipal Board. ‘The estimated 
cost of the work is $164,462. 


. BOND SALES 


$2,000 Asbestos at 78; $5,000 Bell Tele- 
phone at 90% to 90; $12,000 Can. Bread 
at 87; $100 Cedar Rapids at 81; $1,000 
Can, Cottons at 80; $2,000 Cons. Rubber 
at 91%; $1,009 Can. Car at 90; $1,000 
Dom. Cotton at 97%; $2,100 Montreal 


(Dec., ’22) at 105% to 102; $3,200 Mont- ' 


real (Sept., 23) at 99%; $10,600 Quebec 
Rly. at 62 to 61; $4,500 Rio at 78%; $5,500 
Steel of Canada at 95% to 95%; $5,000 
Sterling Coal at 80; $4,000 Wayagamack 
at 82 to 81%; $57,100 War Loan (1925) 
at 94 to 93%; $44,200 (1931) at 92 to 


The success: of the 
collections this year, despite the fact 
that a portion of the province was 
hard hit by crop failures, is attribut- 
ed by Government officials to increas- 
ed efficiency in office methods, par- 
ticularly in the way of sending out 
the tax notices. All the taxes arc 
now included’ in one bill, and the 
ratepayer, being thus notified of iis 
total dues, appreciates the oppor- 
tunity to pay them all in a sinzle 
transaction. 
Province Versus Railway 

The Government has, not been so 
successful, however, in its effort to 
collect some of its railway taxes. A 
suit which it entered against the Can- 
adian Northern and Canadian Nation- 
al railways to compel payment of 
taxes and penalties on 176 miles of 
road between Edmonton and Lioyd- 
minster has been dismissed in the 
Supreme Court of Alberta. A bill of 
$339,524 was involved in the suit. 

Exemption from such taxes was 
claimed by the railway on the ground 
that under a Provincial statute of 
1906 railroads in receipt of Govern- 
ment assistance were not subject to 
taxation. The argument of the de- 
fendants was that this referred to 
any statute, Federal or Provincial, 
and that since the Dominion had so 
aided the piece of road in question it 
was not taxable. 

The argument for the Province was 
that its act had reference to a Pro- 
vincial stafite only and that there- 
fore the railway was liable. It was 
on this question that the case hinged, 
and the decision, as given by Mr. 
Justice Hyndman, was in support of 
the railway’s side. 

An appeal against the decision will 
be made by the Government in the 


Appellate Division of the Supreme 
Court. 


HEADS BC. DEALERS 


' sicily 
A. C. Flummerfelt President of New 
‘ Association 

VICTORIA. — A. C. Flummerfelt, 
Victoria, was elected president of the 
British Columbia Bond Dealers’ As- 
sociation at its organization meeting 
here. The organization comprised the 


1%; $84,500 (1937) at 96% to 94%. ‘chief bond houses of the province. 


Ges a ARE NI SABRI E LES RRIT AE SEE ATES ROE RI Tc RMR BAIR 
WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES ~ 


Date Place 

Aug. 26-——Charlottet@wn 

Aug. 20—Fort Ga 
1—Kitchener ....... peewee ects 


‘Sold to 
Royal Securities Corp. ........- sia 


Rate 
54% 
& Gen. Securities Corp. ...... 1% 


Amount Price Basis 


$ 75,000 
150.000 
100,000 


Term 
20-yrs. 
30-yrs. 


Municipal © 
and School 
Bonds 


CREDIT CANADA 


LIMITED 
Dominion Express Building 


Montreal 


velopment, Growth and 


The Remarkable De- 
\ Earning Power of 


Allen Theatre 
Enterprises 


encourage investment in 


these issues. : 2 
Having been actively iden- 
tified in the sale of vari- 
ous Allen Theatre securi- 
ties, we are-in a position 
to supply information of 
interest to intending in- 
vestors. 


A circular has been prepared, 
showing the position occupied 
by the Allen interests in Can- 
ada to-day. A copy will be 
mailed upon request. 


[icusseR Woon <° (MEANY 
12 King Street E., TORONTO 


wa HON UN Ug eA 


PROVINCE OF ONTARIO 
TEN-YEAR 


6% BONDS 


DUE JUNE 15, 1930 
INTEREST HALF-YEARLY 


Price : 100 and Interest 
Yielding 6% 


J. F. STEWART & CO. 


106 BAY STREET 
TORONTO CANADA 


Government, Municipal 


and 
Corporation Bonds 
To Yield 


5.90% to 74% 


We have a very complete 
list. Before investing se- 
cure. particulars of our 
offerings. 


EASTERN SECURITIES 
COMPANY, LIMITED — 
St. John, N.B. Halifax, N.S. 


WE OWN AND OFFER 


In denominations of $600. 
1% \5-year Bonds ist March, 1936, on 
the Canadian Tungsten Lamp 





A Proven Success 


Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large And active want. 


Have you no labor problem similar to those it is so success-— 
fully meeting for other. concertis? 


* Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY. 
Canada’s Zenith Company 


Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - _ Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


‘ 


The lskeicedsat Order of 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $5,000. 


System of 
Insurance For further information and litera- Dollars 
ture, apply to 


R. MATHISON, W. H. HUNTER, 
Secretary. President. 


TORONTO 


Foresters 


Benefits 
Paid 
66 Million 


Furnishes 


a Complete 


HEAD OFFICE 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W: — W.H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


CO-OPERATIVE--SCIENTIFIC--SUCCESSFUL 


. “How did the Mutual Life of Canada succeed in attaining its present impreg- 
position in: the financial world?” It may be replied that the promoters of 

not organize it as a commercial undertaking, but that it might 

a public benefactor, giving “the largest amount of genuine life insurance 

A spirit of devotion to the success of the enterprise 

Although strictly co-operative or mutual, yet the 


Mutual Life of Canada is a beneficent idea worked out 
the secret of its popularity. The Mutual being essen- 


of policyholders, conducted by policyholders, in the interests of 
naturally became a great success. 
«- BEAMUTUALIST! -- 


INVEST YOUR SAVINGS 


ina 64% DEBENTURE of 


The Great West Permanent Loan Co. 


SECURITY 


Paid-ap Capital CRORE ORO HEE EEO ee eH ee eeee $2,412,578 81 
Reserves See eee erenereeeetteeesaeareeratis 964,459.39 
7,086,605. 54 


Asnets SOSH EOS HERETO TED HOPS HEOR HEH HEE eee Ee 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonten, 
Vancouver, Victoria; Edinburgh, Scotland 


Experience and Judgment 


Are necessary to the efficient management of any 
estate. 

Our broad experience in these matters assu states 
or trusts placed in our care efficient attention and 
mature judgment resulting to the profit of such clients. 


INSURA 


ENCOURAGE SAFE 
BUILDING BY TAX 


ON HAZARD BASIS 


Proposal of Toronto Man 
Who Asks Municipal 


Rating 
FOR FIRE FIGHTING 


Owner of Unsafe Structure 


Should Pay Higher Share of 
Cost of Fire Protection, 
is Plea - 


Assessment of buildings for fire 
protection purposes on the basis of 
the risks involved is the radical,’ but 
unquestionably sane, proposal of R. 
O. Wynne-Roberts, of Toronto. The 


author of the scheme points out that 
public service should be paid for on 
a fair and definite basis; but that 
the present method of assessment 
provides no way of making the own- 
er of a cheap and hazardous structure 
pay a share of fire protection costs 
-ommensurate with the risk he has 
created, in comparison with other 
owners who have erected substantial- 


ly built, fire-proof structures. 


The author of the scheme defines 
the reasons for its adoption as fol- 
lows: => 

“It may be said that fire risks are 
largely due to the methods of construc- 
tion. In other words, a reinforced con- 
crete structure will create less fire haz- 
ard than a timber-framed one under simi- 
lar conditions of use, location and en- 
vironment. The fire insurance companies 
offer better t#rms to the former than to 
the latter, and in this way the owners of 
the substantial buildings now derive 
some ‘advantage. The cost of erecting a 
fire-resistive building may be consider- 
ably more than that of a_ timber-framed 
structure; it will be a valuable asset to 
the city assessor; it may afford employ- 
ment to men and women ,under condi- 
tions of minimum fire dangers; or it may 
be a respectable dwelling in which every 
care has been taken in the design and 
selection of materials. We know of in- 
stances where such buildings have been 
erected affording satisfaction and pride 
to the owners;-only to be endangered by 
the erection of cheaper and hazardous 
structures adjoining. 

“The city assessor will view the sub- 
stantial building with approving eyes 
because it is more valuable, and since the 
owner is a prosperous, enterprising man, 
he can easily stand for more taxes. Thus 
the two examples suggest to us that 
under the present method of taxation he 
who builds well must pay more. It is 
obvious that further municipal assess- 
ments and taxations along this line are 
not conducive to better building nor to 
a reduction of the enormous annual fire 


osses. ’ 
Dividing Water Costs 


“Municipal taxes, inter alia, include the 
cost of fire brigades, which organizations 
are essential for public safety. These 
taxes are levied on properties in propor- 
tion to their assessed values, conse- 
quently the fire brigade service Is 
charged likewise. The first-class build- 
ing which possesses a minimum of fire 
risks, but costs more to build, is pun- 
ished by high taxation; while the cheap 
erections, which cost less and are as- 
ssessed lower, are taxed less, despite the 
fact that the fire brigade services avail- 


able are rendered in the reverse order. 
Let us carry the analysis still further. 


Some cities charge the fire department 
with rental for hydrants and others 
charge for water, both) of which are in 
greater demand to extinguish fires in 
cheaper buildings. 

“One of the primary functions of a 
water system is to provide water for fire 


extinguishment. If these systems were 


divided into two departments, one for 
domestic and industrial supply, and the 
other for fire purposes, it would be 
found that the respective capacities of 
each would be roughly as follows: 
Domestic — Fire 
Purposes Purposes 
17% 83% 
46% 54% 
63% 37% 
200,000 81% 19% 
300,000 91% 9% 
Encourage Good Building 
The effect of such an amendment 
to civic taxation methods. would be 


to weed out the unsafe buildings and 
induce owners to build better struc- 
tures, says Mr. Wynne-Roberts in an 
article in the National Fire Protection 
Association’s quarterly journal. 
“Supposing that city authorities were 
to charge for fire brigade and water 
services in proportion to the hazards in- 
volved, it would not be a difficult task 
to anticipate the effect. Fire insurance 
companies base-their rates upon the haz- 
ards involved, and it will be admitted 
that this fact has tended toward a great 
improvement in building construction, 
is an argument for the extension of the 
same principles to municipal financing. 
If taxes for fire prevention were levied 
according to a scale of hazards of differ 
ent types of construction and established 
by surrounding conditions, it would not 
be long before builders and owners would 
carefully study the econorhics of building 
construction. Differential taxation for 
fire protection would act as a deterrent 
against poor construction; it would de- 
press the selling value of inferior build- 
ings and increase that of superior ones; 
it would in time diminish the cost of 
fire protection as the causes of fires are 
reduced; it would cut the losses due to 
fires and thereby conserve our wealth; 
it would save life and reduce unemploy- 
ment caused by serious conflagrations; 
and finally it would reduce the cost of 
fire insurance. This may be too sangu- 
ine a prospect. It is, however, one which 
deserves our attention. Those who have 
studied building construction, and the 
relative fire hazards and losses in Europ: 


Population 
10,000 
50,000 

100,000 


importance of the great question now 
under consideration. 

“Fire insurance companies are not ex- 
actly benevolent institutions; they are 
business organizations which are pre- 
pared to carry risks at a price. Exces- 
sive losses due to large fires must be re- 
couped by increased rates, and reduced 
losses will likewise in time have the 
effe¢t of reducing the rates. Fire insur- 
ance companies and civic authorities co- 
operating on the above lines would soon 
effect a change, for it is only human to 
consider the financial obligations and 
benefits of a building scheme ahead of its 
ethical aspects. “If owners found it fin- 
ancially advantageous to abandon the 
old structure for a newer and better 


one, it would not be long before they 
would act accordingly.” 


INSURANCE AGAINST 
LOSS OF EMPLOYMENT 


British Workers Come Under 
State Benefit Scheme on 
November Eighth 


LONDON. — Great Britain’s un- 
employment insurance act, which has 
received the royal assent, will come 
into operation on November 8 of this 
year. Under the act compulsory un- 
employment insurance will be ex- 
tended to practically all workers, ex- 
cept those engaged in outside agri- 
cultural labor and domestic services. 
It is expected that some 8,000,000 
persens will come under the provi- 
sions of the act, while possibly an ad- 
ditional 4,000,000 will be insured by 
their employers ander — special ar- 
rangements. . 

The cost of the scheme will be borne 
by the workers, by the employers and 
by the State in proportions that are 
definitely fixed. From, employers 
and employees’ the following sums 
will, be exacted weekly: 

Em- Em- 

ployer ployee Tota) 
Men, 18 and over.... 4d 4d 8d 
Women, 18 and over. 3%d 8d 644d 
Boys, 16 to 18 2d 2d 4d - 
Girls, 16 to 18 2d l%d 3%d 

To the general fund the state will 
contribute 2d. per week in the case 
of men, and proportionate amounts 
for women, boys and girls. The dues 
wil] be paid by the employer affixing 
unémployment stamps to books whicn 
will be issued to the worker. Un- 
employment benefits will be at .the 
rate of 15 shillings per week for 
men, and 12s. 6d. for women; con- 
tributors under 18 will receive: half 
the full rate. No benefit is payable 
for the first three days of unemploy- 
ment, but thereafter it is payable for 
a maximum of 15 weeks in any ifi- 
surance year, subject to the limita- 
tion that no benefit must exceed the 
proportion of one week for every six 
contributions, 


FIGURES SHOW RISE 


Increase in Building Costs Reflected 
in U. S. Statement 


WASHINGTON.—Complete returns 


made to the United States Geological 
Survey, from the building depart- 
ments of 141 of the larger cities of 
the country show a large increase in 
building operations in 1919 compared 
with 1918. The building operations 
in these cities in 1919 cost $1,302,998.- 
607, as against $430,014,365 in 1918, 
an increase of 202 per cent. Much 
of this increase is due, of course, to 


the increase in the cost of labor and 
materials, but this does not cover all 


of it, for the number of permits or 


buildings increased from 210,538 to 


362,811, or 72 per cent. The average 
cost pér permit or building increased 
from $2,042 in 1918 to $3,591 in 1919, 
and the average cost of new construc- 
tion increased from $3,309 in 1918 to 


$5,088 in 1919, 


—_—-_. 


HOLDING TAX SALE 


South Vancouver Will Dispose of 
Land in Arrears in September 


_ Commissioner F. J. Gillespie of the 
district of South Vancouver has is- 


sued notice of a tax sale to be held 
in the municipality on September 10. 
All taxes to the end of the year will 
be charged up. The lots are to be 
— are scattered over the entire dis- 
rict. 


It is pointed out that while during 
the past eight years land values have 
adjusted themselves downwards by 
almost 60 per cent., new buildings 
have gone up so as to increase the 


total value of buildings by over 50 
per cent. in eight years. 


U. F. OF N.B, ACTIVE 


With U.F.O. to Market 
Live Stock 

ST. JOHN. — The United Farmers 
of New Brunswick aré showing con- 
siderable activity, In addition to ar- 
ranging for putting up candidates in 
various constituencies they have es- 
tablished a produce shipping depart- 
ment, through which they propose to 
market all the produce offered for 
sale by the members of their 
branches, They are also making an 
arrangement with the United Farm- 
ers of Ontario, under which the two 
organizations will work on a co-o 
erative plan for the marketing of 


(>| 


(o-operating 


CE AND REAL ESTATE|. 


EQUITABLE LIFE 
QUITS CANADIAN 
INSURANCE FIELD 


Will Concentrate on Home 
Area; May Be Other 


Reasons 


LEAVES BRITAIN TOO 


Company Found It Unprofit- 


able to Write Insurance in 
Canada, Official States— 
Policies Outstanding 


Comment. on the action of. the 
Equitable Life Assurance Society of 
the: United States in withdrawing 
from the Canadian field has been re- 
stricted by the fact that the company 
did not definitely state its reasons 
for abandoning the campaign for 
business in this country, but. it is 
felt that the step was taken for a 
variety of reasons, among which the 
effect «of Canadian laws on foreign 
insurance companies is important. 

The Equitable had in foree in Can- 
ada at December 31, 1919, policies 
totalling $36,165,048, and also one 
group insurance policy amounting to 
$137,000. Its net premium income 
last year was $1,269,532. It stood 
seventh on the list of foreign insur- 
ance companies operating in Canada, 
taken on the basis of insurance poli- 
cies outstanding in this country. 

Its determination to quit the Can- 
adian field was expressed in a cir- 
cular letter to Canadian policy-hold+ 
ers, signed by J. V. E. Westfall,. the 
rice-president, and which reads: 

To Equitable Policyholders in Canada: 

For many years the Equitable has been 
following the policy of gradually with- 
drawing from the writing of new busi- 
ness in territory outside of the conti- 
nental limits of the United States, and of 
concentrating its energies upon the in- 
tensive development of its Agency Forces 
in the latter field. In furtherance of 
that policy the Equitable from time to 
time has so withdrawn from all outside 
fields except Canada, Great Britain, and 
Ireland. It has now decided to discon- 
tinue the writing of new business in 
those countries. 

This action will not affect in any way 
your rights as Equitable policyholders. 
So long as there remain any outstanding 
policies of the Society iu Canada there 
will be maintained in the Dominion what- 
ever offices and organizations may be 
necessary to properly serve the holders 
of such policies. If at any time you de- 
sire information in connection with your 
policy in the Equitable, please take up| 
the matter either with the office through | 
which you pay your premiums, or with 
the Home Office in New York. 


Controlled By DuPonts 





It will be seen that Canada is not 
the only country affected. The Equit- | 
able is withdrawing from the British ! 
Isles too. About.a year ago it with- 
drew from France, and its busingss 
now will be restricted entirely to the | 
United States. The company is said 
to be largely controlled by the Du- 
Pont interests in the United States, 
and it is said that it has been the 

..cy of those behind the company 

» c.ncentrate on home business. This 
nay be one reason for withdrawal | 
from Canada, but there are probably 
tther contributing reasons. An of- 
ficial of the company said that it had 
»2een found unprofitable to write in- 
surance in Canada. 


One reason is the fact that the 
amount of deposit with the Receiver- 
xeneral required by the Insurance 
Act is disproportionately greater in 
the case of a foreign insurance com- 
pany than in the case of a home com- 
pany. The Equitable Life, because 
of the large business it does in other 


parts of the world has had to deposit 
securities to a value of over $6,000,- 
000 with the Receiver-General, al- 
though Canadian companies doing 
the same business in this country 
have made depogits of under $50,000. 


How this affects the foreign gom- 


panies is seen in the case of one Am- 
erican company which has nearly 
$35,000,000 of securities on deposit 
at Ottawa. 

There are two or three other minor 
points of Canadian insurance law 
which adversely affect a foreign 
company, but on the whole the tom- 
pany coming into Canada from the 
outside to carry on the insurance 
business finds the field quite as easy 


to operate in as a Canadian company 
entering the United States. 


CANADIAN COMPANIES-HIGH | 


LONDON.—Only two companies 
writing life insurance in the British 
Isles, the Prudential of London and 
the Australian Mutuai Provident, 
wrote a higher amount of life busi- 
ness than Canada Life wrote in the 
Great Britain list during 1919. The 
Canada Life is third on the list of 
life insurance companies in Britain. 
according to revised figures showing 
business written last year. It wrote 
£8,556,550, as compared with £4,909,- 
247 in the previous year. The Sun 
Life is eighth on the list, having writ- 
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declared on the COMMON STOCK of 
Dominion Glass. Company, Limited, for 
the quarter ending the 30th day of Sep- 
tember, 1920, payable Friday, the Ist day 
of October, 1920, to Shareholders of re 
cord at the close of business Wednesday, 


the 15th day of September, 1920. 


closed from the 16th 
7 206 “etn prozimo, inclusive. rd, 
£4,432 in @ considerable} . 


TORONTO 
Real Estate 


, 

Toronto population  practicaliy double 
every ten years. Your investments Increase 
in propertion. Toronto is the business centre 
of fprosperows . Ontario with about three 
million people and is their shopping centre 

We have some of the best investments jp 
business blocks, which will pay hig divi. 
dends and a bdnus by doubling in value 

Cortespondence cheerfully solicited on all 
Real Estate matters 


Robins Limited 
Kent Building, Toronto, Ont. 


Over 30,000 
Claims Paid to 


Satisfied Policyholders 


Merchants Casualty 
Company 


HOME OFFICE: 


Electric Ry. Chambers, - Winnipeg 


Western Assurance Company 
Fire, Marine, Automobile, Explosion, 
Riots,: Civil Commotiens and Strikes 
Insurance 
Incorporated 1851 


HEAD OFFICE, TORONTO, ONT. 
Assets Over - - ~-  $8,000,000.00 
Losses Paid Since Or- 

ganization ~- - $77,000,000.00 
BOARD OF DIRECTORS: W. B. Mei- 
kle, . President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper (London, Eng.), 
H. C. Cox, John H. Fulton (New York), 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo. A. Mor- 
row, Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.Q., 
E. R. Wood 


Ll 


British America Assurance Co. | 


Fire, Marine, Hail and Automobile 
Insurance 


HEAD OFFICE - - TORONTO 


BOARD OF DIRECTORS: W. B. 
Meikle, President and Genera! Manag- 
er; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col. Henry Brock, Alb 
fred Coeper (London, Eng.), H. C. Cox, 
Johy H. Fulton (New York), D. B. 
Hanna, FE, Hay, John Hoskin, KC. 
LL.D.; Miller Lash, Geo. A. Morrow, 
Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry | Pellatt, C.V.0.; 
E. R. Wood. 

over - - - 
Losses Paid Since O 
ization, over - ~~ 


$4,300,000.00 
$47,000,000.00 


Se eee 
The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, 
Men of proven ability would do 
well to write for particulars of the 


Agency Contract the Company is 
prepared to offer. Several District 


Managers required to cover exclu- 
sive good territory at a number of 


Western points. 
Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


Dominion Glass Company 
Limited 
DIVIDEND NOTICE 
NIOTICE is hereby given that a dive 
dend of one per cent. (1%) has bees 


By Order of the Board. 
MERVYN OFFER, 


5 Comptroller and Secretary: 
Montreal, 19th August, 1920. 


Dominion Glass Company 


Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that @ divi- 


dend of one and three-quarters peF 


cent. (1%%) has been declared on the 
PREFERRED STOCK of Dominion Glass 
Company, Limited, for the quarter end- 
ing the 30th day of September, 1920, an 
able Friday, the 1st day of October, “ 
to Shareholders of record at the close 0 
business Wednesday, the 15th day ® 
September, 1920. 


By Order of the Board. 
_ MERVYN OFFER, 
Comptroller and Secretary 


Montreal, 19th August, 1920. 


DIVIDEND NO. 203 
OTICE is hereby given that a Dive 


oa 


LN dend at the rate of Four per hier 
on the paid-up Capital Stock of eee 
Bank has been declared for Rape: 
i ember 30t next, Lae 
See ates wit’ be payable on and afters S49 
Friday, the first day of October —_ 
at any .of the offices of the Bank 
Canada. 


The Stock Transfer Book will be. 
to the 


By order of the Boa 
2 H.*A. RICHARDSON, 


The Bank of Nova Scotia 
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nion Glass Company 
Limited 
IVIDEND NOTICE : f 
s hereby given that a divi 
of one per cent. (1%) has been 
on the COMMON STOCK of 
Glass Company, Limited, for 
rr ending the 80th day of Sep- 
920, payable Friday, the Ist day 
rr, 1920, to Shareholders of re- 
e close of business Wednesday, 
lay of September, 1920. 
er of the Board. 
MERVYN OFFER, 
Comptroller and Secretary, 
19th August, 1920, 


nion Glass Company 
Limited 
DIVIDEND NOTICE 


b is hereby given that @ divi- 
of one and three-quarters per 
%) has been declared on the 
RED STOCK ‘of Dominion Glass 
Limited, for the quarter end- 
th day of September, 1920, pay 
y, the Ist day of October, 1920, 
iders of record at the close °F 
‘Wednesday, the 15th day ° 
» 1920, 
er of the Board. 
MERVYN OFFER, 

Comptroller and Secretary. 

19th August, 1920. 
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Five Hundred Acres Be- 
tween Cities Will Be 


Developed Mutually 
TO CONCENTRATE 


In Past Cities Have Grown 

Away From Each Other— 
New Area Will be Neutral 

‘ Zone, Under Commission 


Development of a large area lying 
between the cities of Fort William 
and Port Arthur is planned. Five 
hundred acres of privately-owned 
land are being purchased by the two 
cities, who will unite to complete an 
industrial development scheme that 
will tend to make the two cities grow 
towards each other rather than 
spread out in opposite directions, as 
has been the movement in the past. 


The area in question has two rivers 
flowing through it, which will re- 
quire very little attention to fit them 
for use for terminal purposes. In 
addition there is a lake frontage of 
some 4,000 feet, developed and pro- 
ected by a breakwater, built as part 
‘of the Canadian Government’s $20,- 
000,000 national harbor development 
scheme at the head of the lakes. 

Although the area in question is 
within the city limits of Port Arthur, 
joint purchase by the two cities is 
planned, and each will share in the 
cost of development and in the sub- 
sequent revenue that is anticipated. 


Will Be Neutral Zone 


The plans for development are such 
as to obviate possibilities of local 
jealousies militating against the best 
interests of industries which locate in 
the area. Navigation and railroad 
terminals will be provided. The whole 
area will be a neutral zone, belonging 
to neither city and to be administered 
by a harbor commission which will 
sublet the actual requirements of in- 
coming industries on long leases on 
the basis of actual land values with 
periodical revaluations. The plans 
call for the combination of navigation 
and railway terminals with industrial 
property. 

The prospect of two cities uniting 
for mutual development of a neutral 
zone is unique to say the least, and 
in the case of Fort William and Port 
Arthur should lead to great economies 
in public service. Heretofore the two 
cities have been stretching outwards 
and away from each other and ex- 
tending costly utility services in op- 
posite directions. Now they will unite 
to place industries in a location which 
will permit labor to be drawn from 
both. It is but fifteen minutes’ car 
ride from either city to any portion 
of the new area. The sponsors of 
the scheme trust that the cities will 
be brought close together not only in- 
dustrially but in their civic growth. 

There are street. cars and all other 
utilities at the property, and it is 
hoped that power will be available 
shortly, 


STEEL PRICES UP 


Increased Freight Rates and Exchange’ 
Factors in Situation 


Increased freight rates, and the 
fact that freight charges from points 
of origin in the steel and iron tgade 
are paid all the way in New York 

ds, are some of the causes that 
seem likely to bring in their wake 
41 upward revision in prices of steel 
and iron stocks, having special ref- 
‘rence to the warehousing trade, ac- 
cording to Canadian Machinery. This 
will Probably amount to between $2 
and $3 per ton all around. 

_ “here is no let-up in the price ten- 
Sion applied by the premium mills. 

ty know they can get the price for 

“cir material if they can make de- 
livery, and prevailing prices show, 
that the ability to make delivery is 
ing turned into cash at a generous 
tate. There is no limit to the de- 
mand for certain lines in the steel 

®, such as sheets and boiler 
Some carlot sales of the for- 
Mer have been made during the week, 
buyer not even asking for a 
oe being concerned entirely about 
ving the material landed at his 
Plant. e 
. The Canadian steel mills are mak- 
ing better deliveries now in several 
anes, but they are still having trouble 
® getting anything like the capacity 
Production of their plants. 


Millionaires are growing f 
.— g fast in the 
vaited States. Already about, 20,000 re- 
tats of this country have sworn that 
Sir incomes during 1919 reached $50,- 
a year. And a man with an income of 
is classed as a “millionaire,” in- 
‘such as that is the lowest probable re- 
©n $1,000,000 


d Company has laid off about 
production 


ee’ Operatives at its Toledo plants, and 
reduced to at 450 


ears a day, 


THE EASTERN VIEW ‘ 


Objections to Advanced Rates on the 
Intercolonial : 


ST. JOHN. — The Maritime Boards 
of Trade are offering strong opposi- 
tion to the proposed increases in rail- 
way rates. They claim that there is 
no excuse for raising the rates in the 
East in the same proportion as in the 
West. They say that the old I.C.R. 
system handles about one-half of the 
traffic of the whole Government sys- 
tem, and that the old ILC.R. should 
not be called upon to bear rates cal- 
culated to make up the deficits on 
the C.N.R. in the West. They hold 
that the incorporation of the I.C.R: 
into a national transcontinental sys- 
tem does not abrogate the Confeder- 
ation agreement that the _ I.C.R. 
would be operated with special re- 
gard to the interests of the Mari- 
time Provinces, and to enable them 
to develop inter-provincial trade. 


Ly 
ye 


GRAIN 
ELEVATORS 


CANADIAN IN a 
“HAS MILLION CLIENTS 


Carl Newton Builds World’s 
Biggest Film Finishing Busi- 
ness in Eight Years 


The world’s largest mail-order 
business in the developing of kodak 


and camera films has been built up| 


by a Canadian, although he went té 
Texas to do it. In eight years, Carl 
Newton has built up in San Antonio 
a business with one million customers, 
scattered all over the United States 
and even in other parts of the world, 
and all of them in cities of under 25,- 
000 population. 

Newton drifted into San Antonio 
in 1909 and went into the photography 
business with a man named.Fox. At 
the end of the year he purchased Fox’s 
share in the business, paying $700 
therefor, $50 down. and $50 a month. 
He ‘established a film-finishing de- 


partment in a small way. Telling 
how the business grew, J. R. Sprague 
says in “Business”: 

But one day about eight years ago 
when he received throu the mail a 
roll of firms to be developed Newton got 
the idea of founding a mail order busi- 
ness. At- $1 an inch in each of a string 
of fifty-odd small-town weekly papers, 
with “patent insides” got up by a Fort 
Worth concern, Newton inserted this 
inch of copy on a solid black background 
with white letters: 

Kodak Films Developed 
10c a Roll. We save you 3 
THE FOX COMPANY, 
San Antonio, Texas. 

Newton had decided to keep the Fox 
name, on account of the galloping fox he 
uses as a trade-mark to suggest quick 
service. 

_ The one-inch ad, in the string of coun- 
try newspapers was in the nature of a 
feeler. When someone sent in a roll of 
films to be developed Newton surprised 
his customer by returning the job the 
same day. With it he sent a circular 
which stated that the Fox Compan 
would develop the next roll free if the 
customer would send with it the names 


‘of six persons who owned kodaks. More 
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than half the time the six names would 
be forthcoming. 

These six names would immediately be 
put on the firm’s mailing list and a circu- 
lar sent to each, offering a premium with 
the first roll of films sent to be developed. 
The premiums offered cost about a nickel, 
but were unusual little articles which 
the customer would not be likely to see 
elsewhere. 

After the first year Newton discon- 
tinued using the string of ready-made 
newspapers and depended on the endless 
chain created by the offers of premiums 
and free developing of a roll of films. 
At times he has bought space in month- 
lies and other publications, but he finally 
fixed on the endless chain as a perma- 
nent policy. His mailing list now has 
over a million names and is still growing. 

Another quirk of this ‘particular 
kind of mail-order business is that it 
doesn’t pay to go after trade in towns 
of more than 25,000 population; in 
fact Newton considers that people in 
towns of over 10,000 are poor pros- 
pects, The reason is that in every 
large town there is at least one firm 
qialified to do photographic finishing 
and people prefer to take their films 


to the firm in person instead 


% 


wrapping up a package. x 
THE WORLD'S SHIPPING 


How United States and Great Britain 
Compare & 
World’s shipping of all types 1 : 
er than 100 tons each totals 67,314- 
000 gross tons, according to Lloyd’s 
Register, making present tonnage 8,- 
225,000 tons larger than on June 30, 
1914. However, the statement adds, 
the world’s steel steamer tonnage is. 
3,500,000 tons less than it would ha 
been had not way interfered with nor- 
mal rate of expansion, : 
Although Great Britain is at pres-— 
ent building 1,500,000 gross tons of — 
shipping more than the United States. 
British steam tonnage is even yet = 
781,000 tons below its June, 1914, 
total. To-day 16,049,000 tons of ships 
of all types fly the American flag and 
18,330,000 tons the British. 


Catching the Flashes of Canada’s “New Dawn” 


Events in Canada have moved with dramatic swiftness in the last ten years. Even before the coming of the war 
that was to reveal the strength of the young northern giant of nations the dawn of a new day had flashed its signals. 


Commerce was looking beyond Provincial borders, agriculture was building a new empire in the west, and the spirit of 
the people was growing with the world’s recognition. ; 


Motion pictures had passed beyond the experimental stage, but with no clearly- 
the early struggles and mistakes were being encountered—and paid for. 
pioneering courage also exacted the most careful business judgment. 


trail to a new Eldorado. 


A ngwly-discovered industry 


A thousand prospectors thought they saw the 


A few survived, notably, we believe we can say, the Allen Theatre Enterprises. 


defined future. It was then that 
that demanded 


Theatres that bear the Allen name from one ocean to the other essentially are Canada’s development of ee 
picture industry. They represent the Canadian idea in pictures—thé response of Canadians to an idea and an ideal. 


The Allens, young-minded and with every ounce of resource, in the spirit of the game, cling to two beliefs. 
They believe first of all in the possibilities of motion pictures—and they believe in the Canadian people. 


Wherever an Allen Theatre was opened in the last ten years the people of Canada gave to it a generous patronage—in 
-hearty co-operation with the enterprise and the policy that built the Allen chain. 


Soon the building of-these theatres gave the opportunity for greate 
“the someting more” into each and all of these theatres—and eventua 


the country’s borders. 


Canada builds for the future and reaches out with new-found faith and courage. The Allen Theatre Ent 


are abreast of the tide. 


r development. That development meant putting 
lly carrying a Canadian enterprise beyond 





IFF UPPE R LIP 
‘TO KILL SOVIET 


Compromise with Extreme 
Labor Elements Would 
| Be Fatal 


LOWER COMMODITIES. 


Just as Much a Puzzle There 
as Here—Slackening Up in 
Some Industries — The 

Brighter Lining ; 


By SIR HERBERT HOLT, 
On Return From Trip to England. 

- The only course for the British 
Government is to keep a stiff upper 
lip in dealing with the demands of the 
‘Bolshevistic element that is now in 
control of labor in England to-day. 
All compromise must be avoided. Only 

thus can it hope to win out against 
_ the attempt that is being made to 
establish Soviet rule there. 

' Labor will come to see that work 
is the only salvation, for if other 
‘countries produce and British labor 
refuses to keep pace and falls behind, 
labor will be the first to suffer—with 
unemployment and lower wages. 

Put a pistol to the head of author- 
ity; demand from those in lawfully 
constituted power a national policy 
in accordance with the desire of the 
bad elements in organized labor; in- 
sist upon unceasing increases in 

‘wages to meet the high prices which 
these high wages created; and, at 
the same time, refuse to work or 
: produce—and you precipitate grave, 
if not irreparable economic disasger. 


Desire Political Overturn 

It would be quite wrong to say that 
the great body of labor is desirous of 
political overturn, for such is not the 
case; but there are bad elements in 
organized labor in England, and those 
influence the rest. Labor makes con- 
stant demands for higher wages; and 
those very demands increase the cost 
of living to the general public. The 
extremists have been in conference 
'for the purpose of deciding to pre- 
cipitate a general strike, if that be 
possible, in order to emphasize the 


tavestment 
Profit in Pulp 
and Paper 


The pulp and paper industry 
is Canada’s leading manu- 
facturing exporting industry. 
Investors who purchased pulp 
and paper securities at an 
opportune time profited hand- 
somely. 

Eight pulp and paper securities 
advanced in market value over 
$35,000,000 in 1919, and in- 
creased dividends materially. | 


Kaministiqua Pulp and 
Paper Co., Limited 
7% 15-Year First Mortgage Bonds. 
Price: 100 and interest. 
Carrying a 40% Common Stock 

Bonus ; 


offer you security of principal, an 
assured annua! income of $70 on each 
yr invested, and a share in the 


anda 
_ Eeapany krone 
mak boom 


Bonds dated July 1, 1920; J i 
payable ia New Yok. 
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You Should Make 
a New Will—if 
you have married; 
your family has increased ; 
members of your family have 
married—or died ; 
your own circumstances have 
materially changed. (Some 
men make a new will every 
= : 
n . 
lage ~ asd ae and 


|] Union Trust Company 


demand for the nationalization of the 
coal mines and the railways—in fact, 
ali the great industries of the, coun- 
try. They want to introduce Soviet 
government. ‘They say so openly at 
public meetings. They are not mere- 
ly an economic, but a political force 
in the country. They claim to dic- 
tate the domestic and foreign policies 
ot the Empire. They say quite open- 
ly that they will introduce Boishe- 
vistic government into ‘staid and or- 
derly Britain. They tell Lloyd George 
to his face that he must not carry out 
any policy which will hurt the Soviet 
government of Russia. If he.does the 
men will not manufacture munitions. 
Men will not leave the country to 
fight. They will not obey the men 
who are elected by the free suffrages 
of the whole people. 

And, mark you, all this is in the 
teeth of a refusal to produce. Labor 
will not work, or will not work so as 
to compete with the, say, output of 
France and Belgium. 

The trouble is that the Government 
has pursued a policy of drift with re- 
spect to the attitude of*labor. “A cor- 
rect apprehension of the situation, 
with all that it implies, is imperative. 
A firm and unbending policy would 
have nipped much of the Bolshevist 
propaganda in the bud. Of course 
there are many important ‘pre-occu- 
pations which cannot be ignored; but 
this labor question, with the sinister 
threat of coal famine, is of the most 
urgent interest and importance for 
the whole people. 

Commodity Prices 

Will commodity prices fall soon, 
and much? There is as great a di- 
versity of opinion in England on that 
subject as in Canada and the United 
States. For some time at least, in 
such industries as the textile, it would 
seem as though the scarcity was so 
great and the demand for goods so 
strong that the mills could get any 
price they ask. But in other lines, 
such as shipbuilding, and boots and 
shoes, business is slackening already. 

Ihave great hopes, however, that 
in a few months or so, say after the 
winter is over, that labor conditions 
will have been arranged on a satis- 
factory basis ahd that the worst of 
this readjustment period and its un- 
certainties will be over and a definite 
step forward be in process. 


THE DEPRESSION IN 
THE SUGAR MARKET 


Decline Was Hardly Looked for 
at This Time — More 
Sellers Than Buyers 


A decline of $2.00 per hundred an- 
nounced in the price of sugar brings 
the price down to $22 basis, Mont- 
real. The majority of those in the 
trade were hardly looking for this 
decline at the present time, says 
Canadian Grocer, in view of the fact 
that the refiners had guaranteed 
prices to wholesalers and manufac- 
turers until October ist, and also 
that refiners had stated that they still 
had large quantities of raw material 
bought at the high figure. The Board 
of Commerce, who met the sugar re- 
finers last Thursday, is taking the 
credit for this decline, but whether 
this is a fact, refiners’ representatives 
refuse to say. “In so far as the guar- 
antee of prices is concerned, refiners’ 
representatives in Toronto stated to 


Canadian Grocer that they were to- 


live up to their agreement and re- 
imburse any wholesaler or manufac- 
turer who bought sugar from them 
at the high price after the guarantee 
went into effect. 

This then is the present situatign. 
Everyone who has sugar is. anxious 
to sell, whereas a few months ago 
everyone was buying. Wholesalers 
and refiners generally are of the 
opinion that it will take fram four to 
six weeks to clear up the available 
second-hand supplies and by that 
time the heavy season for sugar will 
be past. 

This is the same condition that has 
brought the sharp break in the 
United States market. Refined sugar 
is quoted across the border by the 
refiners on a basis of 17 cents, al- 
though at the same time sugar has 
been selling from day to day from 
second-hands at varying prices from 
14% cents to 16% cents. 


CANADA’S WOOD PRODUCTS 


Big Balance of Trade This 
Country’s Favor 


OTTAWA.—In wood and wood pro- 
ducts alone Canada sends the world 
a quantity which exceeds in value 
vhat she receives from outside her 
own borders by $219,254,875. In the 
2 months ended July 31, 1920, Can- 
ida exported, as measured by value 
‘eceived, the following quantities: 
jewsprint, $60,084,414; other paper, 
‘12,060,050; unmanufactured wood, 
122,706,285; wood pulp, $57,919,248, 
nd_other manufactured wood, $3,- 
19,651, a total o 56,689,648. 

Imports in the sam@ period were as 
“ollows; Paper, $11,912.692, and wood, 
$25,522,081, a total of $37,434,773, In 
both cases, for every item this rep- 

a@ great ingre over the 
od in the pre and 
over If 
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PRICES SHOULD 
HELP BUSINESS 


Continwed from page 1 
crisis .with the’ miners. However, 
Lenin’s statement. that British labor 
is the greatest foe of Bolshevism gives 
hope that the British working man 
will again prevent the spread of the 
social plague which threatens Europe. 
Sir Auckland’s strong plea for a bet- 
ter understanding between the Am- 
erican people and the people consti- 
tuting the British Empire was also 
significant, as he undoubtedly knows 
much of the activities of trouble- 
makers who are doing their best to 
stir up a spirit of dissension. 


The Fall in Prices 

Reports: fromzn many sourees con- 
firm the significance of the decline 
in prices of vairious commodities. The 
late reports of the Federal Reserve 
Board from Washington indicate an 
“important downward tendency” in 
prices of all commodities except food, 
and lower prices for theMatter might 
be expected as a consequent develop- 
ment of the changing values of vari- 
ous raw products. The board, in com- 
menting on the price changes, said 
there had beem a “pronounced check- 
ing” of speculation as well as a defi- 
nite although slight increase in gen- 
eral efficiency, and :m equally posi- 
tive yet limited curtailment of ex- 
travagant expenditure and unneces- 
sary borrowinj{:.” 

The board’; reports reveal that 
within. the last two months price 
changes have been marked in all basie 
raw products but have been mast 
noticeable. in wool, silk and leather. 
These reductions are said to have 
been accompanied generally by a cor- 
responding drop of prices in the re- 
tail field on clothing and shoes and 


several other staples. 


Regarding the price adjustments in 
various commorlity markets the board 
says: ' 

In wool, the termination of Government 
control in variotts parts of the world and 
the steady marketing of the raw supply 
held by the Wnited States Government 
has had An important effect. 

A “depressad: situation” was said to 
exist in the leather and shoe industry. 
Shoe manufacturers are slow in placing 
orders with leather dealers with the re- 
sult that pricets on raw material have 
suffered a heavy decline. The dull season 
of late summer was described as “hedg- 
ing earlier an@ lasting longer.” The 
manufacturers, however, anticipate a 
heavy fall business, but this is not ex- 
pected by business experts to increase 
the level of prices in these lines. 

“Large stocks of leather and hides 
which had accumulgted,” the board as- 
serted, “coupledt with a falling off in 
consumption demand for leather pro- 
ducts resulting directly from the very 
high retail prices which were being 
charged, are correctly regarded as pri- 
marily responsille for the drop in leather 
prices. 

“The break in the silk market and 
subsequent falling of retail prices of 
that textile were attributed to specu- 
lative activity in Japan, where heavy 
losses were sustained by dealers as a 
result of the refusal of Americans to 
buy at exorbitant prices. Financial 
difficulties which developed in Japan 
last spring also are showing effects and 
are aiding in forcing a price reduction 
on silk. 

Lower prices on -eetton and cotton 
products were forecast because of an 
expected heavy crop combined with a 
slowing up of tlemand, The mills were 
said to be approaching completion of 
orders already in their liands, few new 
orders are being plaeed, partly because 
of the lateness of the season and because 
jobbers and retailers confidently hope for 
a prevailing lower level of prices when 
sales on cotton goods reopen next spring. 

The necessity for a period of price 
adjustment in ordér to reach more 
stable conditions is indicated in the 
following opinion of Hayden Stone & 
Co.: 


We are rather inclined to question the 
theory of accumulated work to be done, 
based on the supposition that whenever 
progress is hallted that progress must be 
made up at a Hater date. There is a cer- 
tain minimum of work involved in the 
fecding, clothing and providing shelter 
for 100,000,000» people. It is now devel- 
oping, however, that whatever lack of 
production was caused by concentrating 
on war effort has already been largely 
made up. Of course, mills and factories 
cannot remain, closed indefinitely; sup- 
plies in some lines must already be run- 
ning low, but new demand will be more 
discriminating than that which caused 
the inflated p:tofits of recent years. No 
new enterprisc:s on a large scale aye go- 
ing to be undc:rtaken at preserit prohibi- 
tive costs for the three great essentials, 
—capital, labor and material. It is only, 
when new work is being prosecuted that 
we have in fisll Measure what we call 
“good times.” 


CANADA’S COAL OUTPUT 


Estimates of Year’s Production are 
Disappointing 

MONTREA L.—According to latest 
reports received here, coal production 
is not nearly up to expectations in 
Canada. Thte total production for 
the last calendar year of the Domin- 
ion was 13,5()0,000 tons below. the 
maximum outjput of the Canadian 
mines, which was reached in 1913, 
figures that year being 15,012,178 
tons. ° 

The falling off in production is 
stated to be freater in Nova Scotia 
than any other province in the Do- 
minion. In 1993 | 


LARGELY INCREASED 


Buying From United Kingdom 
Big Factor in Unfavorable 
Trade Balance 


OTTAWA.—Canada’s imports and 
exports almost balance so far ‘as 
shown by a summary of the trade of 
Ganada for the 12 months ending 
July 31, as prepared by the Dominion 
Bureau of Statistics. The total im- 
ports are valued at $1,253,191,735, 
and the exports. at — $1,264,463,537. 
Compare this with the figures for the 
two previous years covering the same 
period: 1918, imports $914,885,191, 
and exports $1,435,922,855; 1919, im- 
ports $870,850,691, and exports $1,- 
273,443,272. Therefore the favorable 
trade balance which has distinguished 
Canada’s trade during the war years 
is in process of disappearance. The 
duty collected for the 12 months 
was $208,001,705, as compared with 
$157,049,272 in 1918, and $154,934,- 
971 in 1919. 


It is interesting to see where this 
favorable trade balance has — been 
going to. A great deal of it has 
gone to the United Kingdom, from 
which we imported merchandise 
yalued at $191,932,054, in place of 
the $75,617,003 in 1919, and to whom 
we exported only $409,481,566, as 
compared with $555,697,661 in 1919, 
and $744,380,550 in 1918, 
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American Express. Company 


1218 Atlanta Trust Bldg., Atlanta, Ga. 65 BROADWAY, NEW YORK Market St. at 
Ninth and Locust Sts., St. Louis, Mo. 23 W. Monroe St., Chicago, Ill. +4 2311St. James St., Montreal, Canada 
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Factories Rejuvenated 

Is production handicapped 
by a plant that is out of 
date-compared with those 
of your competitors? 
LOCKWOOD, GREENE 
can tell you whether it 
would be more profitable 
to build a new plant, or 
to remodel the present 
one, install improvements, 
revise. methods, and re- 
‘ route the work. 
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LOCKWOOP, GREENE ts not a contractuig organization. 
It plans,—studyiig efjiciency in a practical way and placing 


its experience at the service of Business. Write for 


" Bulding wih Foresight” 
LOCKWOOD, GREENE 
' & CO, OF CANADA LIMITED 


285 Beaver Hall Hill, Montreal. 
INDUS TRIAL ENGINEERS 
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In providing every possible facility which your customers or the 
public may require for the safe carrying of their funds when hearing of the 
traveling. | tion of the expres 

3 eral Manager M 

Thirty years ago. the American Express Company devised and _ Dominion Expres 
-issued the first Travelers Cheque. To-day these Cheques are  , deficit of $2,000,0 
spendable everywhere. Thousands of Banks and Trust Com- <vidence dhitead 
panies in North America sell them. with the membe 

Commission who 
“form to the pub 
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The new Pounds Sterling and French Franc Cheques, issued for 
‘ . the first time this summer in order to meet the changed 
monetary conditions existing in Europe, are a great boon to 
travelers. These Cheques eliminate all question of exchange 
rates in Great Britain and France. Dollar Cheques are still 
the best travel funds in Europe outside of Great Britain and 
cere _ in North and South Americg, the-West Indies and 
e Orient. 


We will furnish you with a supply of various denominations 
of Travelers Cheques, together with signs, advertising mat- 
ter and forms necessary for their issuance, free of any cost 
to you. We do not require any deposit to cover the Cheques 
placed, nor are you asked to tie up any funds pending a sale 
of our Cheques. j : 

. 4 

the time of your making a sale, you simply report the num- 
bers of the Cheques issued on a blank provided for that 
purpose, and remit to us the face amount of the Cheques 
sold. You retain the fixed commission charged patrons on 


the sale. This fixed charge to purchasers of Travelers 
Cheques is one-half of one per cent. 


At 


We do not expect you to discontinue the sale of any other 
Travelers Cheques which you may now have on handy senate 
keep a supply of-our Cheques, so that you may be in a posi- 
tion to meet the demand of your customers and the traveling 
public, and reap the benefit of our extensive advertising. 
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an iat is necessary to complete the arrangement is a letter 
rom you expressing your willingness to handle the Cheques 
and a copy of your latest bank statement. 


Address the Manager of Office nearest your city. fort to ae 
ds curb prod 
Serve Bank offic 
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, San Francisco, Cal. 





